





THE ANNALIST 


A Magazine of Finance. Commerce and Economics 











Vol. 8, No. 192 NEW YORK, MONDAY, SEPTEMBER 18, 1916 Ten Cents 





Public Service Insurance Work 





Cost of Not Knowing Costs 





The Per Capita Share of Our Foreign Comm 


Three Billions of 
New Value Added 
to the Stock List 





How Employe Stockholders Have Fared with el 





Our Billionaire Railroads 








Annalist Open Security Market 














854 


TAIIAUH 
THE -ANNALIST rag 


iA nT 





"New York, Monday, SAptember 18, 1916 














eee 

















Lo. ae arse. 


ae 











fue Le i} $ ’ : 














Specialists in 


Marine and War Risk 
INSURANCE 


ALL Fire and Casualty LINES 


Frank B. Hall & Co. 


(INC.) 











— 






































Telephone 6767 Hanover 
—, THE INSURANCE YEAR BOOK, ¢ 
4 1916-1917 Edition aq 
Insure Your Insurance | | 1¥u have money t0 ine cee ee se 
vest—or have money ale | iheiisi-speakine : 
. Ww lumes il 
By Arranging a Policy That Will Pay Direct ready invested—you can npee t 
to Your Beneficiary an Income for Life. profit by reading “Jas & probable | - 7 St 
Guaranteed by a company of 66 years’ experience, with per’s Hints to Money- cage y 
All Its Assets Invested Within the United States Makers” which are a re give 5 { 
with p: « 3 
in Farm and City Mortgages, State and Municipal Bonds, Loans to its % o> eile 
own Policyholders, ge Deposit and only such Real Estate as feature every week of ne at S ° 
is required for its own use ag er 
eee $63,828,704.98 Liabilities. .$60,006,052.01 , : 
Surplus $3,822,652.97 the Fire iM 
If interested, detach and mail direct to the Company, Montpelier, Vermor ‘ om lh gens b ie ae rector : 
- - Illustrated Weekly News r istic *s showing standing and bus cas 
National Life Insurance Company, oe transactions, ‘with classifications of ase 
tell sang, stl Jasper gives you a kcen ane | sets “avid nd 25 years: | 
ee oes = alysis of investment condi- sles” stock a tet, 8. 
Without committing myself to any further action whatever, | ; . Each volume contains some _ 1,200 
would like information regarding the Company anda monthly Income tions, and sound unbiased pages of matter. and sells for $6 per 
Of B.rccces ye 0 ~~ aaa at my decease for a beneficiary now advice on what to do, and ee PY. or ‘neth velumen for $10. Pee” 
— what not to do. to ascertain. the Stans fing af reg Rag mo ‘ 
bility, compensation, accident, piate glass an@ 











Income Service is free 
to Beneficiaries and 
all requests received 
on this form will be 
answered direct from 
Home Office. 


Date of my Dirth. .ccocccccceccece 


ee vcce 
RGGre ccvescéee eccce 


Ceeeeeeeeeseeeeeeeeseses 











At all news-stands—I0c. Or sead 65 te 
Leslie's, 225 Fifth Avenec, New York, 
for the next 52 issues. 






other classes of compan nies in which they are 
insured. Inquiries of subse ribers are cheere 
fully answered by the publishers Orders 
should be sent to 
THE SPECTATOR COMPANY, 
New Took City aad Chicage. 
Also send for of pobii 








New York, Monday, September 18, 1916 


THE ANNALIST 





855 








THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 


Mexico, and United States tribu- 
.....3 Mos.$1.00 6 Mos.$2.00 1¥ r.$4.00 
1.15 2.25 4.50 

























{In United States, 
ere 
Canada (postpaid) 
Other countries (postpaid) 1.25 2.50 5.00 
Single Copies, 10 Cents. Binder for 26 issues, $1.25. 
Times Bidg...Times Square Chicago. .1,202 Trib. Bldg 
Annex -229 West 43d St. Detroit..826 Ford Building 
Downtown...7 Beekman St St. Louis, 409 Globe-D. Bldg 
Wall Street....2 Rector St. London.MarconiHouse, W.C. 
Washington....Riggs Bldg Paris, 32 Rue Louis LeGr'd 
Philadelphia..Ledger Bldg. SanFrancisco,742 Market St. 
Entered as second-class maj! matter. 


NEW YORK, MONDAY, SEPTEMBER 138, 1916 





Needed—a Definition 

HE check collection system of the Fed- 
eral Reserve Bank is in need of a closer 
definition of the terms upon which the rules 
of the system are laid down. “Cash Item” 
b, is a case in point. According to locality and 
varying circumstance many items go by 
that name. Concerning some there is no 
difference of opinion among bankers. Con- 
cerning 2 much larger number of items 
there is decided conflict of opinion and, 
what is worse, conflict of practice. A sight 
draft on a railroad Treasurer at Philadelphia 
is accepted under the check collection sys- 
tem by the Reserve Bank of that district. 
A draft in all respects similar on a railroad 
Treasurer at Richmond is rejected by the 
Reserve Bank of that city. This introduces 
sion into a system which was designed 
There appears to be work 
ral Reserve Board or for 
“ederal Reserve Bank 
is still in its in- 
de smoother 
e under- 
7 and 





conf 7 
to simpini 
here for the Fes 
the Conference of 
Governors. The syster™® 
fancy, but its road will be mas 
if rules are drawn in a manner to 
, stood alike in all sections of the count 
by all banks. The rules of the Clearing 
House are predicated upon the rulings of 
the Reserve Banks, and these, too, need 
: elucidation and simplification. 
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Complacency That May Be Disturbed 
ALL STREET is never more self- 
satisfied when, after a long 
advance in prices on the Stock Exchange, it 
sells stocks freely and finds that the public 
is there ready to take them all. The Street’s 
complacency under such circumstances is 
mingled with condescending pity for the 
public which knows no better than to buy 
at 80 or 90 stocks which Wall Street had 
previously bought at 50 or 60 and was more 
than ready to sell to the public after prices 
had been bid up and the attention of out- 
siders attracted. This not. always a 
lasting state of mind. Condescending pity 
changes to pity that is not condescending 
and then to disgust when the stocks wisely 
sold by Wall Street at 80 or 90 advance 
under public buying to 100 or 110. There 
have been occasions when Wall Street itself 
has come’ to play the proverbial role of the 
public in buying back at high prices stocks 
which it had presciently sold at low prices. 
It would not, after all, be surprising if this 
very thing should happen again, but if so it 
lies in the future, for the public is still 

buying. 


than 


is 
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Food Improvidence 
IGH prices are no longer a phenomenon 
except in the technical sense of that 
word. People have ceased to wonder. They 
have done more than that, and have begun 
to accept still higher prices as a matter of 
course. V seat seems much less high to a 
good many people at $1.50 a bushel than it 
seemed to them at $1 a bushel. Also they 

















~ probably worriedmore~ over $1 wheat 
than over $4-50-wheat-—-Worry-is- largely a 
matter of habit in such things, and a high 
price to which one is not accustomed is much 
more of a hardship than a still higher price 
to which one has become accustomed. It 
is problematical how much a rise in the 
price of wheat affects the country, but a 
rise which went far enough to encourage 
avoidance of waste would probably do much 
more good than harm. The part which 
waste plays in food prices, and in other 
prices for that matter, is an undeterminable 
quantity, but it is a very large one. It is 
easier to waste than to save, and so long as 
people at large prefer a maximum of com- 
fort with a minimum of effort we are likely 
to go on wasting a great deal which comes 
tc us from the earth. Peop'e no longer 
for food as thev still do for many other 
things, and to the cost of things is added 
price of There will always 
premium upon that, but one is often led to 
wonder whether the premium put upon it 
now is not too high. 
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Unfair Sympathy 

RGANIZED labor in New York has al- 

ready sounded public opinion far 
enough to realize that sympathetic strikes 
in furtherance of the cause of the traction 
employes would be decidedly unpopular. It 
has, therefore, shifted its ground somewhat 
and was saying at the close of the week that 
if other strikes were declared they would be 
entered upon to enforce demands of the new 
strikers rather than of the old. With the 
Mayor and the Chairman of the Public 
Service Commission joining in censure of 
the labor union which brought about the 
strike on the Third Avenue Road, which was 








Too Much Gold 
hat Sweden’s example will 
this country to put a 
check upo portation of gold or upon 
3 lir into the reserve of the 
from needing all of the 
getting from 
highly desirable to im- 
pe la t of this gold where it 
reserves and so would 
DI of present credit. That 
extent by New York 
fell victim to 
ten this gold into use when, 
ago, the money 
-mporary stringency. 
is not too dear. On 


[ ave been 
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cheap. Foreign bor- 
rov upon the occasion of 
ever t of gold equal to or in 

juired against the 

creates are making 
it ¢ row and keeping the 
vi oans in the future. 
They lepriving the economic 

rv of the wholesome 
restraint be exerted by these 
g1 » we called upon to 
i? own gold resource 
No pt 1 to regain the gold 
vh m the country in the 
years pré tbreak of the war and 
in tk itely following. We 
are not teadily increasing our 
re st of gold inflation, 
eX] yuld, to violent dis- 
locati 


Canadian Revenues Expanding 
Rapidly 
of The Annalist 
OTTAWA,. Sept. 14 
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The Railroads’ Billion 
Dollar Year 


Net Exceeds That Sum for the First Time, 
and Earnings Currently Are Larger 
Than Ever in Railroad 
History 


HE railroads of the United States have passed 

into the billionaire class. That is, the twelve 
months which ended with June 30, 1916, marked 
the first year in which net operating revenues 
exceeded a billion dollars. It was the fattest year 
in railroad history, just as it was in a good many 
other fields of industry. 


RESULTS IN 1916 

Statistics made public by the Interstate Com- 
merce Commission last week show clearly how 
greatly the carriers have benefited from the wave 
of prosperity which has swept over the country 
during the last year. Gross operating revenues 
established a new record, the figures for Class 1 
roads—those earning $1,000,000 or more gross an- 
nually—reaching $3,396,808,234, and while opera- 
ting expenses, amounting +o $2,220,004,233, were 
also considerably larger, they did not increase pro- 
portionately as much as the former. Consequently, 
net operating receipts, which aggregated $1,176,- 
804,001, against $850,402,433 in the preceding year, 
gained relatively much more than did gross earn- 
ings. The net revenues from operation were so 
large that even after the deduction of tax accruals 
and uncollectible revenue, they still exceeded a 
billion dollars, the operating income being $1,- 
029,241,804, establishing yet another record. On 
a per mile basis, net revenues from operation were 
$5,134, which was an increase of $1,371, or 36.5 
per cent. Taxes, it may be noted, amounted to 
$146,754,477, an augmentation of several millions 
of dollars. Over a ten-year period the increase in 
this item amounts to approximately $66,000,000, or 
probably about as much as will be added to operat- 
ing expenses if the eight-hour day is upheld by the 
courts. Freight traffic contributed $2,409,393,699 
to the gross revenues, while passenger service 
yielded $673,472,119, mails $60,057,967, and express 
$81,014,684 in ‘gross earnings. 

D he firures, fo fiscg par, rema 
as they are, do not make such an exhibit in pros- 
perity as the returns for current months are almost 
sure to make. Net operating revenues for June, 
1916, the last month of the fiscal year, were $103,- 
481,443, or about 25 per cent. greater than in the 
corresponding month a year before. Preliminary 
estimates for July indicate still larger earnings 
for that month, and railroad people assert that 
gross earnings in August will undoubtedly exceed 
those of any previous month. 
FACTORS IN SWELLING TRAFFIC 

Besides the enormous increase in the volume 
of business—and after some hesitation toward the 
middle of the year there are signs that the brake 
of excessive caution has been released to some ex- 
tent and trade is again expanding—there are sev- 
eral other factors which are currently contributing 
toward the establishment of record railway earn- 
ings. Panama Canal traffic, suspended for some 
months owing to slides and recently resumed, has 
not yet attained full proportions, while no ships 
are available for the route around the Horn and 
in consequence transcontinental freight traffic is 
increased. Also, in the face of heavy exports of 
munitions and other materials to Russia, the opera- 
tions of the Tehuantepec National Railway in 
Mexico are paralyzed. Ordinarily not a little coast 
to coast freight and export business from the East- 
ern seaboard to Asiatic and Australasian points 
takes that route. Now the whole, or practically the 
whole, of it follows the all-rail course to Pacific 
Coast ports and so helps to swell the volume of 
traffic handled by American carriers. The fact 
that there was a net shortage of freight cars in 
the United States and Canada on Sept. 1, with 


American Hide & Leather 


We have just made a careful analysis of this proper- 
ty, in which we bring to the front certain features in the 
company’s financial position which have been generally 
overlooked by the public. The future of the preferred 
stock is shown to be unusually interesting. 
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distribution. 
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the peak of the crop-moving season still to come, 
is an indication of the trend of earnings. 

The rate increase which the Interstate Com- 
merce Commission granted the railroads when 
business was checked by the outbreak of the Euro- 
pean war is also an important factor in expanding 
earnings to new records. Under that decision a 
herizontal increase of 5 per cent. was allowed, save 
for traffic moving by lake and rail, and for anthra- 
cite coal, iron ore, bituminous coal and coke, and 
some other minor exceptions. 

Railroad officials estimate that in Trunk Line 
and Central Freight Association territory—that is 
the territory north of the Ohio and east of the 
Mississippi—freight revenues are 2.8 per cent. 
larger under the present rates than they would be 
were the schedules ruling prior to Dec. 18, 1914, 
still in force. Assuming that freight earnings 
the country over were increased in that propor- 
tion, the higher rates must have accounted for 
about $66,000,000 of the gain in gross in the fiscal 
Since the larger part of the traffic in 
commodities on which no increases were allowed 
is in the territory mentioned, it is probable, how- 
ever, that the gain due to higher rates was sub- 
stantially larger than the sum mentioned. Of 
course, almost all of the increase from that source 
would figure in net revenues. 


year 1916. 





Seeing Business in the 
Making 


A Trip Through Kansas Shows That 
Business Goes on at High Speed 
Despite Crop Disappointments 


Special Correspondence of The Annalist 
WICHITA, Kan., Sept. 16. 

I’ you would know of fundamental conditions you 

must see them for yourself, and a railway 
journey is the best way and means thereto. There 
is no one symptom of commercial activity more 
constant and unerring in the South and West than 
the volume of railway travel. 

People journey much in prosperous times, and 
stay at home when business is poor. So the 
crowded railway train from St. Louis to the South- 
west told how the people of that section regarded 


the tucurer oa eye nO ave ic 
for pleasure does not consist in going to Kansas 
and Oklahoma in early September when the hot 
breath of Summer still lingers. They were the 
plainest of every plain people, who make business 
and furnish both production and consumption. 
Just now they are not worrying about the morrow. 
If wheat, cotton, and corn are short crops, they 
command unusually high prices. If oil has de- 
clined, it still is at remunerative figures. But 
more than this the Southwest has something of 
many things, and they all look good. Cattle, hogs, 
and horses are somewhat more numerous than 
formerly. There is plenty of forage in the shape 
of hay and alfalfa. There is some Sudan grass 
grains. Many vegetables, though 
not much fruit. There are plenty of peanuts, sweet 
potatoes, cow peas, and soy beans. The number 
increase each year; so do poultry. 


and sorghum 


of dairy cov 

The volume of general business continues un- 
checked, because the general purchasing ability 
is greater than for some time. Diversification 


of crops and of industries is the reason for all 
these things, and for that sober sustained confi- 
dence in the immediate future, which is the key- 
note of the situation. 

Wichita is deep in preparation for a gigantic 
State fair in early October, which shall display 
all the products of Kansas, when a quarter of a 


century ago Kansas farmers were said to raise 
only two products—corn and hell. Inevitably under 
these conditions each locality is moved by the 


spirit of improvement and progress. Not content 
with a great fair, Wichita has installed a symphony 
orchestra as 2 part of its civie equipment. 

The little town of Augusta, with somewhat 
more than a thousand inhabitants, not satisfied 
with being the centre of a new oil district, has 
ambition to solve in a practical way the problem 
of municipal-owned public utilities. It owns them 
illuminating and heating, water- 
works and telephones. It sells the use to its people 
at low figures, and does it efficiently. It appar- 
ently has no other theories on this supposedly 
complicated problem other than those of efficient 
and honest management, free from graft and po- 
litical influence. 

Once upon a time, not so long ago, corn was 
king in Kansas, and half a crop, as in this season, 
meant the proportionate suspension of all com- 
mercial activities. Now it is principally the loss 
of what might have been, but still things go on. 


all, natural gas, 


Cost of Not Knowing 
Costs 


Lack of Knowledge of Manufacturing 
Costs a Serious Handicap, Which It 
Is Proposed to Remedy by Es- 
tablishing a Basic System 
EDWARD N. HURLEY, Chairman Federal Trade 


Commission 
(Extracted from an address delivered Sept. 13 
before the Ohie Bankers’ Association) 

a the essentials of efficiency in any busi- 

ness, correct and adequate knowledge of that 
business is the first. That is the foundation, and 
the cornerstone of a knowledge of business is the 
knowledge of costs. But the unfortunate fact is 
that a large proportion of the business men of 
the country do not know their costs accurately. 
Most of the big companies have good cost systems, 
but thousands of the smaller concerns have neither 
adequate nor accurate cost accounting. 

Many concerns that- report to the Federal Trade 
Commission manufacture four or. -five different 
articles. In these reports we'ask-them to give us 
the sales of each product separately,. and nine 
times out of ten they cannot do more than give us 
the total for all their products together. If they 
do not departmentalize their ‘sales-accounts they 
certainly do not departmentalizé’ ‘their ~ costs; 
hence they make prices on particular articles with- 
out knowing what those articles cost. Since they 
cannot tell where they are making money and 
where they are losing it, they cannot tell where 
to introduce economies. 

Another still more serious feature of the situa- 
tion is the fact that out of the 60,000 corporations 
that report an annual income of $5,000 or over, 
half do not charge off a single penny for depregj wa 
tion. Obviously their cost systems are new 
adequate nor reliable. They even gogo 
taxes to the Government on inflg 
inflated earnings. But no brg 


condition till it has madeg#™'e5s a =e 
tion, and no cost of nue allowance for deprecia- 


does not includg Bduction is a true cost which 
ment. f€ depreciation of plant and equip- 
FEDFRg 

mL AID 

The Federal Trade Commission is doing all it 
can to help in this matter. In the first place, we 
have prepared two pamphlets giving plainly and 
briefly the fundamentals of cost accounting, one 
for manufacturers and one for merchants. Thou- 
sands of requests are coming in for these pam- 
phlets. We are surprised at the earnest response. 

In the second place, the commission is co-oper- 
ating with many trade associations which are en- 
deavoring to get their members to adopt sound 
accounting systems. We send our experts to 
meet them and discuss the features of cost 
accounting that are peculiar to the particular in- 
dustry. We tell them to work out a system of 
cost keeping. When they bring it in the commis- 
sion will counsel with them and will approve it 
as a basic system for that industry. 

Let me outline a suggestion which it seems to 
me will go far to enable the bankers of the coun- 
try to give intelligent help in the movement for 
business efficiency. I hope that in the not very 
distant future each industry in this country will 
have developed a basic cost system that will fit 
its particular needs; that the question of a reason- 
able and adequate basis for depreciation will be 
worked out for each industry; and that these basic 
systems will be approved by the Federal Trades 
Commission. Moreover, I hope that it will be 
possible for any public accountant, by conforming 
to certain tests and rules laid down by the Federal 
Reserve Board, to have a United States registry. 

The trouble is that many manufacturers are 
unwilling to agree with their accountants as to 
what amount shall be charged off to depreciation. 
When a public accountant attempts to make a 
proper charge for this, he is confronted by the 
manufacturer with a statement like this: “ My 
machinery and buildings are as good as they were 
ten years ago, and your charge for depreciation 
is too high.” The accountant, although anxious 
to do what is right, realizes that unless he is 
willing to agree with his client he is likely to 
lose him, and compromises by charging off an in- 
sufficient amount for depreciation. The next year 
similar conditions arise; and after this has con- 
tinued for two or three years, it is a very hard 
matter to treat this item in such a way that the 
balance sheets will be on a correct and sound basis. 
But when we have an officially approved basis 
for depreciation in that manufacturer’s industry, 
the accountant and the banker working together 
will be able to bring the manufacturer jnto line, 
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When America 


Goes A-Buying 





Billions in Market Value Added to Listed Stocks in a Period in Which 
Has Occurred the Heaviest Liquidation of Securities 
in Financial History 


O less than $3,000,000,000 has been 
added to the market value of the se- 
curities which were listed on the New 
York Stock Exchange at the outbreak of the 


war. That is a vast increase in negotiable 
wealth. If you look at stocks on the basis 


of loans, this advance means that the hold- 
ers of American securities are in a position 
today, if they would, to borrow $2,400,000,- 
000 more than they could have borrowed on 
precisely the same securities two years ago 
last July. That is the difference which the 
war period has made in the loan value of 
these securities, and they represent, of 
course, but part of the incorporated enter- 
prises in the country. 

Making allowance for the effect which 
speculation temporarily exerts upon prices; 
this $3,000,000,000 increase in market 
value might be regarded as the capitalized 
value of the betterment which has occurred 
in the earning power of American industry 
so far as it is represented by the stocks 
which two years ago were included in the 
Stock Exchange list. The number has been 
largely increased then. Including 
these accessions to the list the total market 
value today is $4,199,157,000 above the 
aggregate value market value of listed 
issues at the outbreak of war. 

There is muck market romance both in 
these aggregate figures and in the indi- 
vidual items which go to make up so huge 
a total. The market value of the stocks 
of tha United States Steel Corporation 
alone at the high prices of last week was 
$335,000,000 in excess of their quoted worth 
when the Stock Exchange closed its doops. 
The increase would be very much greater 
were comparison made with the low points 
touched in the unofficial trading which took 
place between the closing and the reopening 
of the Exchange. That would also be true 
of a great many other stocks, but there is 
no complete record of market values during 
that period upon which to base a calcula- 
tion of the increase in the stock list as a 


since 


whole. It is not a case only of companies 
with very large capitalization that the 


growth in values reached very big figures. 
The $15,000,000 of common stock of Beth- 


lehem Steel alone showed an increase in 
value of more than $81,000,000, and in 


other fields similar expansion of the money 
values took place. 

There many millionaires who 
trace their good fortune to an advance in 
prices which would appear fantastic in pre- 
diction and which seems only a little less 
fantastic in retrospect. Bethlehem Steel 
and Genera! Motors must always be excep- 
tions, and highly interesting as their move- 
ments have been they have less significance 
than the more staid rise in the general run 
of stocks. The improvement in them on 
the scale on which it occurred and the fact 
that the market after advancing to high 
prices and receding sharply has again set 


new 


are 
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new high records is probably as good a 
proof as any which could be advanced that 
intrinsic value has advanced no less than 
market value. 

This movement in American stocks will 
always remain noteworthy, particularly in 
view of the fact that it was accomplished 
in the face of the heaviest foreign liquida- 
tion which any market was ever called upon 
to meet. We have bought back our stocks 
by the hundreds of millions and our securi- 
ties, including all classes, actually by the 
billion, and while doing it we have raised 
instead of lowered our bids. One of the 
striking effects of this has been that the 
market value of our securities held abroad 
has decreased in much smaller proportion 


than have the number of shares owned 
abroad. 
The market value of Steel common 


shares appreciated 24 points between March 
51, 1914, four months before the war began, 
and Dec. 31, 1915. In the same period for- 


In the year ended Dec. 81, 1915, the 
amount of St non owned in Europe 
decreased 4 In the twelve 
months the pri tock rose from 48 
to 8714, so 1 er shares at the end 








of 19 ve worth nearly 7 per 
cent. in the te more than the total 
stock ( ner ore, 

Ir ( g table the market 
val " preferred stocks 
owns sented’ for various 
date 

Owned Market 
Abroad Value 
La , 285,636 $81,627,888 
Da ‘ 1,193,064 
696,631 
fa 624,469 
625,254 

+ 312,83 34,098,688 
De ‘ . 300,457 32,183,528 
De 274,588 31,989,502 
Mar 262,001 30,664.647 
June t 236,361 27,634,237 

The pref ek value has not dis- 


luctuations as the 
that from low to 
preferred traveled 
ints. 

fe ta 1e market value of 
i at the outbreak of 
ioted then in some 


played i 
comn f 


high the pi 













































eign holdings of the stock declined 45 per insta een increased by 
cent., but, owing to the rise of the market = addit that in a number 
here, the aggregate value of the lesser total of i decreases are shown 
of shares at the end of 1915 was approxi- they are a by the shifting of 
mately 75 per cent. of the value of the old by other changes 
larger total twenty-one months before. cf t] 
r ‘ 
A Three-Billion-Dollar Market 
Average 
Par Value alue. Price. 
DOG: Se BOGE -dccaraicssscacener *$12.833,701,33 970,000 104 
PET DO TONG hcnacdss iacceeeenee 12,176,677,890 000 84 
RMCEOOES o.6nc cc 00 60s0escstaasdibens $657,023,442 000 ove 
Less value of additions to list (net). $1,154,931,000 
Net increase in market value over July 30, 1914 $3,044,226,000 
“Shares without par value included on the basis of of $100 a share. 
4. - J 
-Market Values Market Values 
Sept. 16,°16. July 30, ‘ 16, °16. July 30, °14 
A‘ ‘I EA $2,073,000 4 ST GOL OOF 116, 537.000 
. Dt DAR BE oo ccaws caoneen 2,554,000 Atla 147,000 
Advance Rumely.......scseceess 2,001,000 ‘ 2,253,000 
Advance R 3,291,000 A 2300,000 1,498,000 
Aja Rubt 2,650,000 4 1) O00 17,200,000 
Adams Express. 16,440,000 $11,040,008 A $18,000 176,575,000 
Alaska Gold Mines. .....ccccee 12,000,000 A), OOD A 197,000 111,806,000 
Alaska Juneau..... . 10,824,000 A 2,000 77,018,000 
Allis-Chalr s Mfs » 7,262,000 1, 002,000 B* 18,600,000 8,200,000 
Allis-Cha s Mfg. p . 15,499,000 6,112,000 > 0 000 21.900.000 
Amalgamated COPPEFes.ccencsece <sdeses 76,943,000 036,000 109.666.0009 
Ar Agr ira 15,481,009 9,165,000 14,025,000 43,5000, 000 
Ar Agi al ¢ nical pf “8,100,000 25,300,000 ’ 
Am. Beet Suge 14,250,000 2,500, 5}, 000 9,117,000 
4 B rar p nee 4,075,000 3,7), OM 4.538.000 © 6. 00 
A r Shoe & Found: 4,525,000 4,140,000 2 Onn “3657 O00 
A Br & yundry J 9.668,000 6 900 (nh » OOK 445% O00 
4 Ca 27,626,000 5, 246,48 000 wy uO 
A I 17,417,000 BzUSG. 000 MM) 
Ar ndry eccccece 18,700,000 12, 200,04 ; pt 
Ar Car & Foundry pf...ceccese 34,770,000 23,600) ’ on . ” 
4 ORSON Ohi w ad's +0005 0akneeee 0,454,000 12,2 50),4 . x T80.000 
Ar o 9,000 5 : 
H MS 4 hh 
Ar Cot ie) ] 6,444 
OOo ‘ } 
hon. O 0 S600 
> 4 ~) 
4 ‘oy SOM 
4 Hid 1,405,000 205t5,0M oS : ai 
A 8.407 OM) 4 ted, CUM our 
A > Sex ities ee a ee 5, S00 0000 3,800,000 
Ar i adabtaaed $150,000 1,254,000 
a?! 2 Speer ea 9,045,000 4 157 .tH) 
Ee Perr 0 625,000 Ty tM) OD P 
{ mT 4 897 000 
Am. Locomot , secccce 26,718,000 4, 2), OM 
Mal . eal 516,000 ST OU (" Ue, OOY 2.349, 0000 
ia 2,425,000 2,828,00K : 1,000 6,195,000 
&R ning 55,118,000 6) OO GOH "00 9,000,000 
&R ig p 57,125,000 $8,750,000 1,000 408,184,000 
4 S S pf. A "O00 20,000 9,489,000 
A ~ Ss u t J857 000 OF (hm OM 340,000 11,089,000 
4 20 O00 16,820,000 2 On 32,380,000 
4 S I I 3,265,000 4, 2U8 4M) 36, 000 82,308,000 
A St F'9 3 0,424,000 4,450 ,00K 4,050,000 10,500,000 
Am. Sugar Refining 12,000 45,450,000 9,924,000 25,745,000 
AT Sugar Refining pf . 53,550,000 48, 60),000 7 4 
Am.:Telegraph & Cable Torre 8,750,000 8,260,000 Chicag 1,953, 1,758,000 
Am. Telephone & Telegraph.....520,610,000 = 392,928,000 Chicago 2,912,000 2,532,000 
Am. TOBACCO. ...cceccsccceces . 90,142,000 86,320,000 Chicago 4,654,000 4,068,000 
Am. Tobacco pf., NMCW....-seeees 56,656,000 53,905,000 Chicago Great We 13,074,000 10,959,000 
Am, Woolen. ...+...+cccceccee 9,265,000 2,400,000 Chicago, Milwa 110,840,000 99,300,000 
Am. Woolen pf......sccccscsesses 32,040,000 29,300,000 Chicago, M & 145,340,000 151,151,0u8 
Am, Writing Paper pf.....se..++s 4,500,000 1,375,000 Chicago & Northw . 162,651,000 163,952,000 
Am. Zinc Lt. S.......cccvceve » 1,797,000 perccce Chicago & Northweste pi 37,632,000 39,382,008 
. Zinc LA. B. Phe ccocacscccsocce ISGACRD ptccoes Chicago, Rock Island & Pa 12,723,008 24,959,008 
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Billions of Value Added to Stock List 


Chicago, St. Paul, » 





Cuban An OOo) 
Cuban Ar 


AYTON POWER 
Dy peers & « ) 


Delaware ‘ ! | ’ (nw) 
Delaware He $000) 
Denver & ft ‘ 
Denver & KR mn 
ar Moine I 
Detroit ! ‘ ald 
Detroit & 3 1.4200,.000 
Detroit | 14 wa 
Diamond Mat 0), 200, OOO 
Distiller ° ] 8, COU) 
Dome M <1 ; 9 .9000,000 
Drigg 2, 601, 00M 
Dulut! Oy 
Dulutl 0), OU 
| I (eM? 


Duluth Su 1,f 
Du Pont V 
seb y of 118,490,000 

4 l lectr (HS na) 
Erie 45,04 


wo 


T1000) 


Erie ist pf 
Erie 2d pf 7,080,000 
Erie & Pittst ‘ yO) 


NEDERAI ! 






eder 

ENERAL CC} { 9,720,000 
G Gener ‘ ‘ 17 40,000 
General Elect 176.112.000 
General Motor P 1 6800 
General Mot 17.9025.000 
Goodrich, (1 44. 700.000 
Goodrich pt 1 on 
Granby Co: t 3 O00 
Great ‘ f 5.657.000 
Great N t 65, 620,000 
Greene-Canans 24,067,000 
Gulf State Stes Pee 4,757,000 
Gulf State Stec! O22. 000 
Gulf Stat« ‘ i pf 620,000 


Guggenhe 
H** ANA 14,400,000 
Hi 7 } ‘ wep cen 
Helme, (Geor 7.600.000 
Helme, (Gs i,t 
Hockin ! O00) 








liomestak« lit me OOO 
LLINOI 2 113.661.00 
I Ingers¢ Riar dos 000 
Inspiratior ¢ j “eT TT) 
Inter.-Metr ' " OO 
Interbor ro 
Inter-Metr 
Interbor« oou 
Interboro ¢ ed } on 
Internationa 4.000 
Internation ”) ) 
International |} ! ‘ N J 46. S00 (EN 
International H ; j f 100), UOO 
International Ha ter ! PTRL TG) 
International Hiar t 000 
Inter. Mer. Marine 1 65,000 
Inter. Mer. Marine pf. 7 rr 57 sO) 
International Nick 64. 374.000 
International Nicke f G0 KM) 
International Pay; ' P S1.000 
International Paper pf seeses B M0 
Jowa Centra eee yh KK) 
Iowa Central pf aha 67.000 
International Steam I , 
International Steam Pump pt 
- iL TEA 19.8 OO 
Jewel Tea pf 4.140.000 
_— Cc _ FT. SS. & M f 7,797,000 
Kansas City outhern 7.712.000 
Kansas City Southern pf 1? Gu0.00 


Kayser, (Julius,) & Ce 880,00 


Kayser, (Julius,) & Co. Ist > 854,000 


Kelly-Springfield Tire F 14,8 0 
Kelly-Springfield lre pf ; 5,074,000 
Kennecott Copper 152, 230.000 
Keokuk & Des Moine . 136,000 


SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular 


COMMERCIAL SECURITY 


Established 1908 
Knabe Bide. 


Sth Ave. & 39th Su 
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£450) 00K 
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ee 
18,565,000) 
] 675.000 
140,973,000 


1470.00 
11,520,000 
12,000,000 


"6 400). 009 


Ost $14,000 
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40.000 
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Re rources $7 000,000. 
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Ke ik & De M ¢ f 455,000 
Kings Count El I ht & P.. 19,787,000 
Ac} TST (KM) 

L nant 
mT 

< RL 

’ mi 

S766 O00 

. ms Jemb thw 

( (Mn) 

14504000) 

9 16> deed 

(KK) 

TOL 
3.240. 

M ; say ae 
(KK) 

T3548 000 

3.075 000 

M tt SO Se as 2 GS6.000 
LAN eoeees 11,754 000 
. 13,820,000 

\ 1 Motor f cooee 6,167,000 
i Dey t wes) «69,150,000 
7T_TGS.000 

Mey n Petr 1 enh $1,387,000 
Mex r roleur since DS 
pI 7 508.000 

Michiga ‘ eee 20,611,000 
M eal : ] - 862.000 
Minneay t pf , 165,000 
I I M 5. S00,000 
I ‘ & pt 16,635,000 

Mint t ‘ 3. M..a i € § 102.000 . 
M r I es a 2 848 000 
\I I x pf 1.430.000 
M l 3.467 000 
\I ePpP x Ist eoce 4,000,000 
f g ‘ W i & I . 5,600,000 
fontana |} 27 262 000 
fontana I f ecceees 11,055,000 
Sf & I ‘. $0 eee 24,375,000 
NASHVILLE CH. & ST. L.... 22,400,000 
= National } iit C ... 35,667,000 
N al B t Company pf 43,505,000 
nal Cloak & Suit 10,200,000 
National Cloak 5,835,000 
it ul iE 4,677,000 
National Finar pf.. 8,118,000 
National ¢ 14,843,000 
National Lead p eee fF 
atior } f Mex Ist pf 6,919,000 
Nati Rys. of Mexico 2d pf 6,851,000 
Nevada ¢ Copper, ($5) 45,986,000 
New Yor Air Brake 14,600,000 
New York 269,116,000 
New Yor cago & St. Lou 4,660,000 
New Y ( & § I ist pf 4.200.000 
New York. Cl & St. L. 2d pf 6,710,000 


1.085.000 














New Yor Dock pf eveee§ 3,500,000 
New Yo Ls Westerr 11.54)),000 
New Yor Ne Haven & Hart 95,841,000 
ew York, Ont & Westerr 15. 881.000 
y f< Ss er 2 680.000 
N lk & V ter ececee ees 1,384,000 
x folk & WV ‘ pf 19. 780.000 
North Ame 20. G87 000 
Northern O} & Lt &, 100,000 
; rthe ( ae CO OO) 
tl t ©T9.O), GOO 
N hwe é ($5) 1.27 ”) 
NYT tin ; a 1 Or 
O ( ] 20. 580,000 
Pp” WING I ; 1,645, 0 
Pacif Ru ccseccesceces 4,550,000 
I if od SSS80,000 
t f Ff $.) 6,000,000 
Pacif Tele; & Telegray 6,840,000 
I Te I L760 OO 
Penr " < wu 176.6%) 
People ; 19,462,000 
‘ N Oe 
re be M \ Chyty Cwm 
l i I vi < l I 
I adely a 
Phila : 1 o 
Pitt I & St yuis OC OSE OM CD 
Pitts., Cin & Louis pf.. 28,405,000 
Pitt reh ¢ a LOGOS On) 
Pj } rer al f . 2S UO Onn 
Pittsburgh, I Vayne & Ch 
Pitts! é ely 
Pr ed + BF, 2000: 6d0 6teeaes 
Pressed Steel Ca 
Public Service w J 5) 
Pul npar . ° ee SOO 400) CO) 





tine 


AILWAY §S El. SPRING... 7,567,000 
Railway Steel Spring pf 635,00) 

Ray Ce olidate opper ($10) 41,316,000 
Reading (£5) TSO 200000) 
Reading Ist pf £0) 24 080,000 
Reading 2d pf. ($50) See 
Republi Ire tt 1S. 872,00) 
Republic Iron & Steel pf......-.. ZY, 125,4K0 


Rock Island C 





Rock Island Co. p! eccecsoce eee 

Rumely (M Co ececcescoce 

Rumely (3f.) Co. pf...e.« ecccceces eeenede 

Rutland pf . ° 2 490,000 
AXON MOTOR O00 e+ aeeeae 4,920,000 

6 St. Louls & San Francisco.. 5,000 

St. L. & San Francisco Ist pf 416,000 

Continued on Page 367 
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How Employe Stock- 
holders Fare 


Large Profits Realized by Those 
Accepted Annual Offerings of the 
United States Steel Cor- 


poration toits Men 





Who 





_ veek Steel comm ll above 
par d he preterred ad € at Y 120 
there wa bilation on the Stock E lange, but 
the brokers and speculators had no greater cause 
for rejoicing than did the forehar 1 employes of 





ion. The thrifty one 














he ny 
those w had subscribed to the offerings of 
made by the company to its employes since 1902, 
ould 1 c ip a more handsome profit than it 

ially deri from an investme 

If e emplo had subscribed to but e share 
( offering and hi f the 
preferred whe as optional to take either pre- 
ferred o1 ymmon, he would now find himself in 
possession of twelve shares of } ferred, worth 
$1,547, and one share of Common worth $107 
would have received or been credited with $1,1: 
in dividends and special disbursements, a tot 
$2,686.73 in property, cash and credits. Placing 
aral h total $1,271.50, r« presenting the cost of 
the stock, he could calculate a net profit of $1,- 
415.23 

If he had take ommon when he had the option, 
he would now find himself with se hares of 





preferred and six shares of common stock, 


in the aggregate $1,482, would have 


000.50 in dividends and disbursements, and against 
this total of $2,482.50 would have to place only 
$1,031.50, the cost of the stock, leaving him with a 


net profit of $1,451. 

it half 
to the income of the employe subscribing under the 
the employe holds 


in the service 


Dividends on the stock contribute o abo 


Sieel Corporation’s plan. If 
his stock for five years and remains 
of the company or is retired by disability incurred 
in the service, he receives on every share of 
to which he subscribed $5 for each of the five years 


ay special compensation. At the end of that period 


} 
stock 


there is also an award to him of his pro rata share 
which 
have been forfeited by those employes have 
rot stuck out through the five-year period. This 
1al distribution. It 


of the total of these special compensations 


ail 
wno 





additional award is called a fir 
amounted in the case of those who subscribed to the 
stock in the first year to $65.04 a share. 

Thus that lucky subscriber, on the completion 
of the five years, could balance against 
ment of $82.50 for a share of the preferred these 

Dividends, $35; 
distribution, $65.04, a total of 
than the cost of his stock. In 

the 


regardless of 


his pay- 


special compensation, 
$125.04, or 
the five 


have ex 


POF . 
PL95 


items: 
final 
$42.54 more 


veare , tank ld 
years from stock would 


ret u rn 


ceeded 50 per cent. increase in market 


value. If he carried the stock to last week and sold 
it then he received $184.50 in dividends and dis- 
bursements and $120 for his stock, total of 
$304.54, or $218.54 more than his original invest- 
ment of $82.50. 


This subscriber, however, fared much better than 
his successors. As 


of the offering there was a rush to subscribe, and 


year 


was natural, in the first 


many employes who took stock of their bar- 





rain. In none of the years g was 

final distribution greater than . The table 
below shows the prices at which the stock has been 
offered in the various years, the amount of special 
compensation in each class, and the amount of those 


final distributions which have matured: 





Sup Spe e 
year tion Pri« pe t ! 
’ SY ) 5.48 Mis net 
iho 5) ”) MH) 19.10 
14) 87.50 x 410) 16.80 
Liat 100,00 iw) 911) l > 
NE .0n0b6506e6sekGdbne 102.0 5.00 1912) 2255 
190s 87.0 5.00 41913) 25 
Lh) etecesccoseses ss enae 0) 914) 2 4 
109 0.00 3.50 1914) 10.67 
io ° ao6e ° 124.0) mH NS) 0 
1911 114.00 5.00 916) 22.70 
911 "70.00 LOO Loe 158 
we 110.00 5.00 
wy "HOO ) 

1491 TORO ” 
od LD 4 
105.00 5.00 
57.00 a) 
1916 Ter. 5.00 


The 
who subscribed to one share of 
of the offering, choosing the preferred when op- 
tional for him to do so. The receipts include the 
market price of stock to which the employe does 
not come into possession until three years after 
subscription and also credits on the special com- 


table below shows how the man has fared 


stock every year 


Continued on Page 383 
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Social Service of 
Insurance 


Description by E. E. Rittenhouse of Efforts 
Being Made to Encourage Thrift, Pre- 
tent Waste of Life,and Give Greater 
Protection to Working People 
By E. E. RITTENHOUSE, Commissioner of Pub 


lic Servi and Conservation oj the 
Equitabl Lif {ss rance Society. 
HE time has come to abandon the old notio 
that the usefulness of a life insurance com 


pany is confined to the payment of death claims 
wm 


This is its fundamental purpose, to be sure. But 


there is a broad and fruitful field of social service 
directly connected with this main purpose of life 
insurance which can be readily developed with 


great benefit to the companies and to the public. 
The life insurance companies have a vast orga! 
ization of agents, local cashiers, and medical ex- 








aminers. Back of this great army of active men 
in the field are the highly developed experts in 
finance and executive management at the home 
offices. This immense life insurance organization 
is in reality a vast educational institution engaged 


In fact, these 
vice corporations, for they 
spreading the gospel 
most of them are on 


in the highest form of public service. 
are the real 
not only serve the publ 
of unselfish thrift, but t 
the mutual or part 
the savings zo t 
stockholders. In 
efficient and useful f 
banks, &c. 

SPREADING THRIFT 


The tremendous 
insurance companies as educators is evidenced not 
enly by the enormous sums they have distributed 
to widows and orphans, but by the fact that they 
have induced about 000,000 Americans to accu 
mulate approximately $5,000,000,000 in insurance 
assets for the widows:and orphans of the future. 
This amazing sum exists in actual wealth saved 
by the urgings of the life insurance agent, for 
people do not save money in this way voluntarily. 
They must be patiently solicited and coaxed to do it. 
This vast sum of $5,000,000,000 stands as a monu- 
mental tribute to the insurance agent, and as proof 
of the ability of insurance companies to influence 
the human mind in the directior 

These $5,000,000,000 are not 


public 
¢ by 
ne 
ipating plan, which means that 
< to the patrons instead of te 
is they differ from our very 
utility corporations, 


jad 


+} 


yublic 


fluence and power of life 


or 


of social service. 


idle. They have 





been put to WOrk e: ny interest for the policy 
holders. They ha een turned into channels of 
useful public serv hey are invested in mo 
fages and in bo a heiping to deve op the 
rail ay and pu ‘ I lic roads, t 
ings, and S dm 
enterpr B compa 
this i € ripvle i i 
i sun 
or la y 
EXTRAVAGAN( CHECKED 

Bi t £ aving 
t vid ivaga in ¢ 
wa eate 
There t I rrea 
tution ¢ a e and trebl 
Poss e i 1ding ne gospel ¢ 
thi and rat tl iving hi 
of « people. Tt eed of a new, vigorous, and 
¢ prehensive impaign is a form of social 
service in which t Equitable Society is keenly 
interested, and connection every one should 
know of the education thrift campaign now being 


banks. 


extravagance 


carried on by the American 

The gaining 
upon our people simply spells ruin. It is a striking 
and impressive evidence of race degeneracy, and 
it is urgently important that other great educa- 


rate at whicl is 





tional forces should join the institutions of life 
insurance and banks in checking ths unfortunate 
trend. 

Another important social service in which life 
insurance has recently become interested is the 
conservation of human life. Life waste is the sec- 
ond of the twin sins of the American people. It is 


a matter of common knowledge that the general 
death rate has declined as a result of human prog- 
ress. But it is also true that we have only to a 
limited extent availed ourselves of the life-saving 
- 
McCrory Stores Ctrporation 
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Soren Wall St. Penobscot Bullding, 
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knowledge which science and experience have given 
as. About’ nine -handred thousand preventable or 
postponable deaths occur in our country every year 
About two million people are constantly sick frori 
preventable or postponable causes. 

Here is a field of usefulness in which the pub 
and policy holders are directly interested from the 
f the 
The Equitable Society was one of the first to ta 
ip this ‘the 


holder in a comprehensive way, ar 


nancial as well as from altruistic viewpoint 


problem of health education of the 
d late 


added the free physical examination as a basis fo 


health of 





guidance the individual. For several 
ears it has been gradually gaining experience 
t! work, and hopes to still further enlarge 
‘e to its policy holders and to humanit 
general in this particular field. 
lasmuch as the bulk of the American 
ar s on the mutual or participating pla 
is obvious that any reduction in the deat! ite 
among policy holders will bring them a direct « 
return in the form of refunds, or so-called di: 


dends. If a permanent and substantial lowering 


of the mortality averages should result, a perma 
nent reduction of the rates for life insurar 
would naturally follow. Therefore, it is just a 


legitimate a function of a life insurance eompan) 


+ tru + 
OD try t 


o reduce its mortality expense by prolong 
ing the lives of its policy holders as it would be to 


try to reduce its expenses or outlay in any othe 
direction. 


Everyman’s Share of Ou 





” ‘ , 
As l ervice has beer aee- 
seribe sIfishness in the highest 
Lorn ce of very great value, 

2 4 ae. 
DY a life insurance 


o the family, to the 


‘vs nah 


ii protessto anda 
@ peonie how 
nd how t 


0 prolor 


«A magi 


yp: SD, and eve 
< ent oO ip 
act tha a 
riou ervice Ir 
ubstantial decrease 
4 gratifying inerease 
iimed that the ¥ 
respon ib] “or 
it is safe to 
ome of it. 
1a) it Is not enouga 
should drift a 


con tantly searching 
d 


tance, the Equitable 


a its usefulness a 


0 1e been distributing the 


foreign Trade 





Per July 1914 Dec Jan 191 


Capita 





5 i _ 
a July Per 
Capita 





$6.50 


6.00 


4.50 
4.00 
3.50 


3.00 











| » 59 
j aw 
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Rceanaunl 





y f ou 
a ( U! i 
I mp n July, compare 
e preceding month—accompanied by a lo 
uliy and relatively In export 
pe everal other reaso 
} only was the decline a heavy one, b 
total value was the smallest of any month 
year. Moreover, it is the first time since Octo 
1915, that imports have failed to yecord a good 


gain over the month before. 

The outstanding feature of the decline, how 
ever, was its remarkable uniformity. The 
decrease in our takings of foreign goods during 
the month was in crude materials for use in manu 
facturing; but imports under every other classifi 
cation, except the insignificant one “ miscellane 
ous,” were substantially smaller, too. The drop in 
the first classification mentioned and in manu 
factures for further use in manufacturing 
especially interesting in view of the fact that the 
therein enter largely 
into the manufacture of munitions ef war, and 
is possible, therefore, that the 
falling off in exports 
factures ready for consumption. That, 
is something which cannot be determined in ad 
vance, since there are too many unknown fact 
in the equation. 

By grand trade divisions also the statisti: 
show uniform losses, July imports from eve 
continent were well below the June figures. 

But, though our total trade in July was more 
than $82,000,000 below the mark set in June, it 


chief 


is 


commodities included 


very 


figures may be 


prophetic of a of manu 


however 


or 
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European Financial’ Cableés 





AMERICAN BANKS BUY ACCEPT- 
ANCES IN LONDON 
High Rate 8 Due lo Short 
ket Dull Despite Good 
Ne ws 


Stoc I; Mar- 


Supply 


By Cable to The Annalist 
LONDON, Sept. 16. 
market this week was more inter- 


HE money 


esting than the stock market. The feature 
was the buying of large lines of English bank ac- 
ceptances by American banks. The supply was 
so short that these bills were obtainable only at 
5% per cent. for three months and 5% per cent. 
for six months maturities, in each case one-eighth 
below the rate at which Treasury bills are offered. 
Despite this buying and encouragement derived 
from the of M. Ribot, the 


French Finance Minister, on the Allies’ 


statements in Paris 


financial 
solidarity, money rates were firmer at 5 per cent. 
on Thursday, though the closing tendency today 


was rather easier than it was at the end of last 


week. 

Sales of Exchequer bonds were the lowest re- 
corded, but Treasury bills are still selling well. 
There is no serious expectation that the Govern- 


ment will need to issue a long-term loan at an 


early date. 


French francs maintain their recent apprecia- 


tion here. 
the best 


Stocks are still idle. The tenden y of 
industrials have 


Associated 


Unimportant 


but 


bonds is weak. 


shown strong features, Cement 
shares were weak on the passing of the preference 
dividend. Railway securities were dull. 

The result of the Maine election was welcomed 
by British holders of Mexican securities. With the 
Stock Exchange closed today, the effect of the 
latest fine war news is yet unseen. Careful observ- 
ers ascribe the prevailing dullness of shorter dated 
bonds not only to present high money rates, but 
also to the increase in demand for long-dated and 


irredeemable bonds. 





NEW WAR LOAN CAUSES SLUMP ON 
BOURSE 


By Cable to The Annalist 
PARIS, Sept. 16. 

HE Bourse closed weak, despite brilliant mili- 
tary successes. The imminence of the war 
Joan induced selling all along the line. Bank stocks, 
railways, and Suez Canal shares, and even war 
industrials, shared the common fate, closing many 
points below recent quotations. The only bright 
market spots in the last week were the South 
African group and American coppers, both of 
which were active at higher prices. Rentes and 
the war loan closed at last week’s prices. The 
Spanish group was down, owing to a further fall 
in exchange. 

There was some recovery in French and Rus- 
A slight 


demand for Mexicans was in evidence, after a long 


gian industrials at the end of the week. 


period of neglect. 

The war loan was voted in the Senate yester- 
day. It will bear 5 per cent. interest, free of tax, 
and will be redeemable after 1931. 
of defense bonds and obligations is permitted, but 


Participation 


existing rentes are ineligible for conversion. 
Following the recent arrangement at the Calais 
closed lower and 


sterling 10 points 


4, to 6 


per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest im the State. 


conference, 


dollars 2 points below last Saturday’s quotations. - 
Sterling sold today at 27.80 for November delivery 
and was offered at 28.75 for December delivery. 





FRENCH REVENUES GAINING 


July Receipts from Taxation Make Best 
Showing of Any Month Since 
the War Began 
Correspondence of The Annalist 
PARIS, Aug. 20. 
ULY taxation receipts amounted to 365,135,400 
francs, which, compared with July, 1915, and the 


Special 


same month of a normal year, show an increase of 
74,377,400 26,317,700 


francs, respectively. The increase over July, 1915, 


francs and a decrease of 
is 25 per cent. and the decrease from 1914 under 
7 per cent., the most satisfactory figures that have 
so far been reached during the war. 

It happens that the seventh month of the year 
coincides with the quarterly payments by the banks 
kindred of the transfer 


dividend taxes on Owing to the war 


and establishments and 


securities. 
both have fallen off considerably, because dealings 
in stocks are smaller and dividends generally low- 
er, hence the decrease in revenue from those 
sources, 

in make a good showing, 


Custom 


receipts agai 
mostly due, however, to dutiable purchases for the 
Receipts under the latter heading rose from 


francs in June to 46,344,000 franes in 


army. 
25,841,000 
of the tax on alcohol has re- 


July. The raising 


sulted in an improvement in the returns for this 
particular month, but they are still considerably 
below those of a normal year. 
Comparative totals are appended (francs:) 
Recpts Change From 
July, 1916. July, 1915. Normal Yr. 


increase, Decrease. 


Taxes & indirect revenues 
Registration eeeeee 57,570,500 *1,354,000 44,498,000 
Pee 18,574,000 3,000 9,121,000 
Pourse transactions 181,500 136,000 967,000 
Securities .. 28,349,000 4,488,000 7,498,500 
eee 120,945,000 60,409,000 7+63,050,000 
Indirect taxes ...... 45,792,000 2,830,000 15,598,000 
Mineral efile ..ccocse 36,000 24,000 6,000 
GE n.ccésdecen eccces 1,748,000 *448,000 865,000 
MED o4nscnesesteens 14,917,000 3,650,000 1,122,000 
Monopolies: 
Indirect taxes ...... 50,520,000 3,715,000 2,878,000 
Post Office . 18,507,000 2,010,000 4,323,700 
Telegraph 1,734.200 *1,261,200 351,400 
Telephone ...cesee+: 3,188,100 215,400 1,759,300 
Sundries ....... 53,000 *41,800 83,800 
Totals 365,377,400 74,377,400 26,317,700 
*Decrease tincrease 


Labor Markets in Great Britain 
and Germany 


Special Correspondence of The Annalist 
LONDON, Aug. 31. 

HE industrial activity created by the war has 

brought the unemployment percentage in the 
United Kingdom to a very low figure. Statistics 
are not available for every industry but the con- 
tinuous investigation of the labor position by the 
Board of Trade covers a wide field and gives 
evidence of a very satisfactory situation. The 
percentage of unemployment in the trade unions 
membership at the end of July, which amounted 
to 939,165, was .4 per cent., equal to four per 
thousand, this figure being reached after a sta- 
tionary five per thousand for the five previous 
months. 

For the same month of 1915 the unemployed 
amounted to per thousand, and the same 
favorable tendency is shown in the case of all 
those employed in the insured trades, that is to 
say, workers who are compulsorily insured under 
the National Insurance act. In this case the 
statistics apply to 2,042,230 persons, and while the 
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percentage temporarily. disengaged is rather high- 
er-than in the trade unions membership, it is 
nevertheless very low at under six per thousand. 
A year previously it was rather over ten per 
thousand. 

The demand for labor is naturally 
in those trades concerned with war requirements, 
and the further depletion of the labor force by 
the demands of the military authorities renders 
the shortage very acute in some of in- 
dustry. The army of female labor is constantly 
growing, and there are now few leading trades in 
which the services of women utilized 
in one direction or another. 


strongest 


branches 


cannot be 


The steadiness of employment in trades only 
remotely influenced by the needs of the army or 
navy or not at all can be attributed to the immense 
absorption of men into the fighting forces, but it 
is evident also that the available labor has been 
economically distributed and that a natural ad- 
justment has directed the workers into industries 
where their services can most readily be used. 

The mining, engineering, and kindred industries 
have no difficulty in employing all the labor that 
could be obtained with the exception of the tin 
where the demand is slack. Much over- 
time is-still being worked in the engineering and 
shipbuilding trades, and such. conditions are likely 
to continue while the war is in progress: -Taken 
all round employment in the textile trades is 
satisfactory and, as might: be-expected, the boot 
and shoe trades are very busy, with labor in great 
demand. Great Britain’s output of .army boots 
for her own forces and those of the «Allies has 
reached dimensions. 

Most of the sartorial trades have no difficulty 
in using the services of the workers available, 


mines 


enormous 


although with economy being practiced in many 
directions and all important social functions not 
directly connected with the war almost completely 
suspended the Court and private dressmakers find 
business very slack. 

Those who remain in the private building trade 
are generally well employed, but the numbers are 
much diminished. Government work, however, 
gives a large volume of employment, and it is 
perhaps rather surprising to find upward of 640,- 
000 insured employed in the various 
branches of the building industry. In the brick- 
making trade employment is fairly good, and the 
demand for cement results in much overtime being 
worked in this industry. In such minor trades as 
printing, woodworking, bookbinding, glass and 
pottery, the demand for labor was fairly good, 
but agricultural operations have been hindered by 
unseasonable weather throughout the British Isles; 
in spite of this the demand for labor is in excess 
of the supply and both women and soldiers have 
been called upon to supplement the labor force. 
Labor conditions of a very similar character ap- 
pear to prevail in Germany, judging from the par- 
ticulars furnished by the German Department of 
Labor Statistics, although at the end of June the 
trade unions percentage of unemployment on a 
membership of 826,924 was twenty-five per thou- 
sand. This was no change from the previous 
month nor from the same month of 1915. 

The trades engaged in supplying the needs of 
the army and navy were reported as working to 
their utmost capacity. There were certain cases 
of seasonal slackness such as occur during every 
Summer but their extent was in no way remarka- 
ble. In the mining, metal, and engineering trades 
no great change was reported compared with the 
preceding. month, while in comparison with June, 
1915, there were many cases of improvement. In 
the chemical trades employment improved to some 
extent, but no important change was on the whole 
experienced in the electrical trades. 

A further decline took place in certain branches 
of the textile trades. The clothing trades on the 
other hand reported a continuation of fair em- 
ployment, and here and there some improvement 
took place in the building trades. The returns 
from the labor exchanges show that for every 
hundred vacancies the number of applications by 
males was in June last, 80; in May, 88, and in 
June, 1915, 96, and the applications by females in 
June last, 158; in May, 162, and in June, 1915, 157. 
The principal difference the industrial 
situation in Great Britain and Germany is that 
the former is manufacturing largely for export and 
that the latter has her activities chiefly restricted 
to production for domestic uses, owing to the ef- 
fectiveness of the British naval blockade. 
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Foreign Exchange 


How Fluctuations in the Price of 
Silver Affect Exchange on China— 
Market Stolid Last Week 


HE movement of an eighth or a quarter of a 
cent either way seems like a small change in 


F silver, but to the banker 






the value of an ounce 
doing business in Far Ez 
important matter. A fractional alteration may 
mean several thousands of dollars’ loss on drafts 
he has sold, say, o1 He sells his drafts 
on the basis of 52 cents for each 
(a standard of value in the Chinese city,) and by 
the time they are presented for payment on the 
other side of the 
the value of the dollar may have gone up to 521% 


stern exchange it is an 


Hongkong. 
Mexican dollar, 


world, thirty days later or more, 
cents. 

The drafts call for a stated amount of Mexican 
dollars. If silver has advanced when the holder 
of the drafts presents them in Hongkong, the bank- 
er’s agent has to pay out the equivalent of more 
money than the banker received in New York for 
the drafts. If silver has gone down, he pays out 
less than the banker received, and then he makes a 
Frofit. the silver market over the 
course of a year, it might be assumed that the 
banker’s gains would offset his losses, but opera- 
tions on such a theory would leave considerable to 
be looked upon alto- 


Considering 


chance, and this could not 
gether as good business. 

Exchange dealings with a country on a silver 
basis necessitate perhaps more carefulness and 
detail than do operations between two gold coun- 
tries. Normally, fluctuations in rates between 
New York and Paris are slight from day to day, 
and the mails are fast. Rates between New York 
and Shanghai, on the other hand, may change 
rapidly in accordance with the silver market. And 
communication between the two centres is slower 
than between this city and Paris and mote ex 
pensive if the cable is used. 

The bulk of exchange transactions between New 
York and Hongkong, referring to the latter city 
merely as an example, is in small amounts. A 
banker in the course of a day may sell a dozen 
drafts for sums varying from $10 to $50 for one 
of $1,000. A Chinese merchant may desire to re- 
mit $25 Mexican to meet a bill in Hongkong. He 
wants a draft instead of a cable transfer, because 
the charge for the cable service alone would be $10. 
The transaction is too small for the banker to 
notify his agent in Hongkong by cable. So usually 





one of two things is done: 

The banker ma ‘ a dra for $25 at a figure 
high enougn € rate to cover ur 
probable loss wh I ym a rise of si 
fin the next thi I 

He may decide that the course of that da 


nodations will be sol 





enough of these sma : 
to make 
Bram to h 





ble sending of a cable 
igent at the close of the day, 





notifying 1 of it « the business done and 
advising him to t er the total by buying at the 
current rate Mexican dollars to meet tl 
drafts presented 


When the latter procedure is followed, the ac- 
both ends practically within 
cable sent from here in the late 


counts at balance 


twelve hours. A 
afternoon is delivered the next morning in Hong- 
The silver rate in Hongkong on a giver 
same as the quotation in 
The agent 


kong. 
morning is usually the 
New York and London the day before. 
and the seller have nothing to worry about for 
the ensuing menth, 
dealings are 
may move in the 


as far as the particular day’s 
concerned, because, however silvei 
nterim, both-ends are protected. 
HE interchange of opinion among bankers last 

] that some difference prevails 


attitude toward continued gold 


week indicated 
among them in theiz 
imports. In some quarters apprehension was ex 
flood of metal coming upon out 


height 


pressed lest the 


shores rise to a so great that undue ex 
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pansion of the credit position result, bringing about 
inflation, which might have disaster in its train. 
In other quarters it was thought that the time was 
far away when worry over excessive imports need 
appear, and these bankers were inclined to believe 
that the country should feel itself in a fortunate 
position, being able to add to reserves at a time 
when booming business is requiring greater credit 
than ever before. 

Sterling exchange continued in its 
rut, and frane exchange followed the tendency of 
the preceding week in growing firmer. A feeling 
seemed to prevail in parts of the Street that event 
were shaping for another great loan by the allied 
countries in this market and that the continuatio1 
of gold imports might be looked upon as being as 
nuch for the purpose of preparing the money 
market for a fresh security offering as it is to up 
hold exchange. In most of the other exchanges a 
slightly heavier tone developed as the week pro- 


well-wor 





gressed. 
The range for the principal exchanges during 
the week was as follows: 
Per (r 


-—Range Week Ended- Dis 
































Sept. 16 or} 
Par High Low Close. mium 
Sterling . 7 4.86065 4.75% 4.7534 4.75% 2.3 
Fran cece 5.1826 5.85%, 5.87 5.8554 9 
TO.00 68.98% 69.93% 2 
12.04 11.95 12.00 40.7 
40.81%, 40.75 40.81% + 1.5 
6.41% 6.4514 6.48 24.6 
™ 51.00 31.80 38.1 
b.514, D.o4 5.34 
OR OD : 28.20 27.621, . 
Pesetas 19.20 ALDS Wed M15 - 4.9 
Peso (Rio) ‘ $2.46 24.27 23.01 2.91 26.3 
Peso (Buen, Aires)42.44 12.18 42.08 42.18 0.6 
YEARLY RANGE—CHECK RATES 
——1916,——- ———-1915.—_—_- 1914 
High Low. High. Low Hie Low 
Sterling . 4.78 4.73% 4.85146 4.50 6.00 4.85 
Fran 5.84% 6.08% 5.17 6.02 3.75 », 2g 
fark T8S.8714 GS.68% » TO.ST4e 101.00 Qh OA 
Guilde 42.18% 40.00%, 43.37% 39.18% 42.25 40.6214 
European Bank Statements 
Bank of England 
Sept. 13 
Change from 
1916. Previous Week 1915 
Circulation ........£30,122,000 £145,000 £31,515,54 
Publi deposit 59, 147,000 +. 6.928 000 121.574. 686 
Private deposits PH383, 000 8,710,000 01), 168,08 
Govt curitie $2,187 00) 34,41 
Other sé ities 94,460,000 + 1,279,000 144,954, 008 
Reserve . coccce 34:020, 000 TS OOD WO. 672.40 
Prop. res liab et) oO » 
I ion 54,605,053 685,850 63,737,837 
Pan! ite 6 
Bank of France 
Sept. 13 
Change from 
1916. Previous Week 191 
Franc Iran Fr 4 
( E utétaeseenae $.247,825,075 4,250,000 4,437 558 
s € 240,602 00000 4 TRLOOO O4.620 
Ne m.16,t42.650,000 3,797,000 13,267,024, 0% 
General dey] i 2,146. 558 O00 24,144,000 «41,2 ” 
Bi nted BSL, 505,000 6,512,000 v4 
‘1 ‘ 206,038,000 25,001,000 75,% 
Bank of Germany 
Change from 
1916. Previous Weel 
Mart} Marks 
n & 
illion B45, 000 
eT 2, 4G OOS COND OOS 000 413.5 My 
T 4 10°47 OOO 
t oO i 
WEB cicsccsse 8=©6©*eneae 5.121 ,000 
i d ted Cercccece + 64,745,000 
PPPOE cas webdiodae ~, 149,000 eee 
Investenents ....  necaseze 16,000 oo 
Other ecurities eccerere + TLOS5 000 
ot c 
é400005s 77 OS 1 OO 
De 4 Su, OO eeeeee 
Bank of Spain 
1! 
(nange A 
l’esetas Pes 
19,904,799 715,475.08 
Siive 1,910,616 741,050. 00% 
Loans & dis 4 rir ire uM 





765,017,407 2,716,400 


easur i 4), O00 O08 
Circulatic 10,400,950 2 O10. 825 O14 
( ent a 0,344,561 GBS, 050), 00K 





Bank Acceptances 








SPOT DELIVERY 
30 Days 60 Day 90 Dava 
- Rid. Asked. Bid. Asked. Bid. Asked 
bank 2% 24 2%, 2%, 2% 2a 
Non-member banks..24% 24% 2%, 2h 2 2 fs 
Non-eligible accept. .34 23, 3% 27, BY, 2% 
DELIVERY WITHIN THIRTY DAYS 
Sept. 15 Sept. 8 
Eligible acceptances— Bid. Asked. Bid. Asked 
Member banks .............3 2% 2% 2 
Non-member banks......... 31% 2% 3 2% 
Non-eligible acceptances... .34 3 3u: a 
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THE ANNALIST INDEX NUMLER 


—_ Weekly Averages.——— —_—— Years’ Averages — 
Sept. 16, 1916.. 184.58 1916 166.418 1896 80.09 
Sept. 18, 1915.. 136.17 1915 149.636 1890 109.25 
“To date. 
FINANCE 

Same Week Ye Same Period 

Last Week Last Year to Date Last Year. 
Sales of stocks, share 7,954,563 2,914,426 124,247,061 104,065,939 
(Law 88.52 Low 79.30 Low 80.91 Low 58.90 


Av. price of 50 stocks ‘High 43.98 


Sales of bonds, par value.$19,621,000 
(High 86.72 


High 80.85 
$562,019,700 
High 84.48 


High 91.838 
$730,444,550 
High 87.49 


High 80.85 
$13,425,500 
Av. price of 40 bonds High 82.12 





iLow 86.37 Low 81.88 Low 86.19 Low 81.51 
Average net yield of ten 
high-grade bonds. . 4.29°% 4.49% 4.270% t.399% 
New security issues. $22,303,900 $1,275,000 $1,516,036,.950 $1 ,026,157,000 
Refunding ee a hyd _.... 282,015,000 360,888,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of August End ef Jul 
1916. 1915. 1916. Ilo. 
U. S. Steel orders, tons. 9,660,357 4,908,445 9,593,592 1 928540 
Daily pig iron capacity, tons 104,502 91,075 574 86,776 
Pig iron production, tens... .*3,203,713 *2 779,647 838,885 717,445,884 
*Month of August. Eight months. 
Building Permits (Bradstrect’s) 
—-August, 126 Cities- -July, 154 Cities. Tune, 154 Cities 
1916. 1915. 1916. 1915 1916 1915. 


$70.698,467 














$63,246,357 $62,458,600 $115,051,542 $71,141,259 $96,879,914 
Alien Migration 
—Jduly. Jun Jan. 1 to July 31. 
1916. 1915. 1916 1915. 1916 1910. 
Inbound 95,035 21504 0.764 vo 598 186,999 143,320 
Outbound 5,429 9,861 6,361 10,830 34,040 69,545 
Balance. . + 19,606 +13,645 24,40 11,768 162,459 3,472 
j MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated by The Annalist for est week plete 
returns from cities representing 95.62 per cent. of the total. Pe ntawe how 
ehanges from preceding year. 
The Last Wee 1” ! y : 
1916.... $5,245,000,000 ~-52.2 $4,079,716,820 $5.8 $169,818,645 ; 11.7 
Pe 3,445,544,059 10.7 2 837 550 26S » lt £45R 014 0 
Gress Railread Earaings 
7 { 
ae $12,227,577 $15,771,621 £10,046,172 16,175,9 $1 496 DRS Ral 
1915 . 10,642 461 12 24765 R 629527 86,182,669 1,179.544.044 
Gain or lo $1,585,116 $3.423,969 1 AG H4e $29,995,264 $247 044,822 
14.9 r bed li.4 16.2 20.9 
The Car Supply 
et x01 a sre 
plus of all N16 114} te | l 90 
714,28 ‘ 
OUR FOREIGN TRADE 
_ J ' Seve 
i9is 19] 1916 19 
Expert: 445,472,467 98.468,702 $2,926,221,372 $1,970.277.20 
lhapori 182,722 14:3,244,737 167,819,574 009,054,558 
Excess of ex} 62,749,529 $125,223,.965 $1,458,401,798 961,222 649 
kxports and Imperts at New York 
ts. Im} 
1915. 1916. 1915 
Week ended Sent. ®. $16,068,706 $15,203 002 $17,569 
From Jan. | : 958,379,101 899,548,312 669 334,441 
. | 
Geld Movement at the Pert ef New Yerk | 
Last Previous Same Week. - Year to Date——- 
Week Week. Last Year. 1916. 1915. 


$10,740,161 
1,773,800 

S&F 6,361 

"Excess ef experta 


$309,371 $1,190,793 
51,420 18,000 
$257,851 $1,172,793 


$59,477,965 $32,362,086 
54,458,819 10,333,188 
$5,019,146 $22,028,898 | 


i 


“eRe tere 





Imports 
a eee 
Excess of impor4s.. 
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THE STATE OF CREDIT 
New York Banking Pesition 
(All Clearing House Ins ‘ \verage Figures.) 

: —-Cash Reserve. 
We ruded. Loans. Deposits. Am P.C 
Sept Me CO. ov cise $2.306.366,000 $3.410.212.000 $411. 18,000 12.05 
Se} 9, 1916 3.306,963.000 408,833,000 410,310,000 12.04 
Sep 18, 1915.. 2 698.841.0000 2? RR7.672.000 523 816,000 18.13 
This ear’s high......... 3,404,635,000 3,592.681,000 523,753,000 14.85 

veek ended......... April 8 Mar. 4 Jan. 29 in. 23 

. © 9 ? = o 

rhis year’s low......... 3,178,302 },298,133,000 400,544,000 11.68 

n week ended........ July 22 July 22 July 8 June 19 
Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was at 20@10¢ discount 


, : U Ulils 
closing at the latter; at Boston it stood at par all week; at St. Louis it ranged 











from L5e to 5¢ discount, and at San Francisce the range was from 10¢ pre- 

mium. ‘The week’s' range of exchange on the principal fereign centres last 

week compares as follows: 
DEMAND 
—Last W'°k.— Prev. W’k.— 
High. Low. High. Low. 

] I 4.75054 4.7513 4.75% 4.7518 4 

’ a - 5. OST 8 5.8% 5 

Berlir “eS TO. GS.95% GOART, G18 78.872 

Switz r | 3.31 hoe 22 5.15 

Holliansl su. S214 40.7 @.87%4 W.75 “4 

It: HA G41% 6.4 6.42 6.47 6.2 

CABLES 

Lend 4.761, 4.76% 4.70%, 4765 478% 474% 4.7 4.661 

Par oo S44, Se o8Ty 5. RS% 5. G.07% 2.7 , 

Berlir TOO 69.00 69.95% 69.5174 78.1214 69.00 $3. S2 
witzerlund 5.31 5.331% : 5.14 BR 5.22 % 

Helland 10.8744 40.8114 46.955) 40.8114 45.2144 40.81% 40.77 40.31 

lia 6.41 6.46 4.411 6.404 6.78 G.17 6.41 

iiuss is 41.55 » 2 > 29 22 oo “450 

tri 1240s 12.00 12.15 12.15 ” 12.40 J , 15.15 
Cest ef Money 
Last Previous Yearto Date. —Same Week.— 
ae . a : : ‘ 

New York: Weel Week. High. Low. 1915 1914, 
Call loat . 2% @3 2% 3 6 145 1%@2 6 @8 
a¥me loans, 60-90 days.3\%4@4 2144@3%% 4 24% 2144,@2% @10 
Six months. . ; 12.2 0% @4 6@3%, 5 2% «63 @3% 6 @ & 
Commercial discounts 

4-6 months ..o4@4 16 @4 4% 234 D @3 34 6 @ 7 
By Tele raph to The Anvwmalist 
Other cite 
Commercial discounts, 4 to 6 months’ bank rates: 
Chicago .... ..4 @atks 4 @4%% 4 3 W@4% 7 a 
Bostor 334 @a4 5 @4 4%, 3%+@4% 6 @ 8 
St. Louis. : : > 34 «4! 334 @4 4 314 544 @3% 6 @8 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Wee } i Wee nded Wee ied vi ed 
Sept. 14, 1916. Sept. 1, 1915. Sept. 17, 1914. Sept. LS, 1913. Sept. 19. 1912 
rer re ver Te Over To- Over To- Over 
£5000 t s. 000 R600, tal or 0, tal $5,000. 

Eas &8 36 118 po 145 og 163 4] 107 43 

DO scassnanse 8] 22 96 0 100 34 69 16 73 29 

a a ae 63 17 80 2 86 29 &4 3 63 15 

yo ere 4 6 57 4 453 13 26 10 48 18 

United States 64 8] ) 136 284 125 RD? 09 og 98 

Canada 9 15 60 1 D5 24 20 7 4 6 

Failures by Months 

Augu Kight Monti _ 

1916. 1915. 1916. 15 914 
Number 1.394 Lod 12,096 15,874 11,226 
Liabilities $20,128,709 $17,753,552 $145.047.368 $22 »,990 $248,944 ,994 

WEEK’S PRICES OF BASIC COMMODITIES 
, ae eee Mea? le: iil 
M 1916 ‘ 

opt wu ee pot, prt i SOUS s Ww 
ot Sport tdling: upl: } lo ow 

liemie itese price per 1,000 fee at. ~~ 2.0 

Bd che Packer, Ne 1, Native, Ib 26 27 

Petroleur: Fa. crcl t we'l, Bb se 2.) 

} Ire Bessemer, at Pitts., per ton.21.95 2S 

Rubber: Up-river, fine, per Ib....... i2 Leo 

SWkK: Raw, Ivafian, classical, per ib.. 6.10 a&.15 
Steel billets at Pittsburgh, per ton. .45.40 45.60 
Weel: Ghie K, per MB. ...2....00.0--5 ie a 
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Reserve Banks’ Gold and Discounts 
1916 Bp Thousands 
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300,090 — 200.000 
250,000— | 250.000 


200,000- 290.000 


150,000- 
100,000 
50,000 


150.000 
aesee> 100,000 


50,000 



































Combined Figures for the I'welve Federal Reserve Insti 07 
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Bank Clearings Federal Reserve Bank Statement 


For the week ended Saturday. Reported by by telegraph to The Annalist ’ 5 ; 
W ~—Year to t compares 

















































































Central Last Date Change. The consolidated staten ink 
Reserve cities 1916. 1915. 1916. 8 1915 P.C. | as follows: 
New York ......$3,234,537,322 $105, 169,015,001 $68,845,205,044 Ho | 
Chicago ) 3 73,411,801 11,005,472,778 24.1 
St. Louis 79,111, T11 3.548.475.0536 2,794, 778,012 Te j 
Total 3 c.r.cities. $5,747,723, 167 $2,563,816,445 —$120,490,890,855 $82,755,407, 054 45.7 | y 
Other Federal Ress é ties | Gold coin and certif. in vault.$ We SV24 4026 ) 
Atlanta $13,675,617 $580,386, 6! $516,253.814 +12:4 |] Gold settlement fund ( 62,040,000 
Boston 144,404,008 73 5,441,620 751 P29 1 os, ee ‘ ' 
Cleveland it 34,228,028 1,5651,495,407 1.001. 42 135 aida e, Pee Lee ee i 
Kan. City, Mo.. 106,194,159 3134,575,91 205i w7 |... U. 8.4 si és ‘ 
Minneapolis .... 0,845,608 ‘ ; 4 | 
Philadelphia 249 427,312 161,608,770 8,637,55 57 | Total old 1 r » geR ni 
San Francisco S5, 847,696 60,646,579 2,27 1.2 | Legal ten es 0 16,00 } 
‘ } 
Total 7 cities $733,974 ,070 $518,713,963  $24,35 3.41 
| Total reserve S044 0 
Total 10 citie $4,481,697, 237 $2,882,550,406 $144, 4.1 
Other cities: . ' : 
Raltimore ... $38,748,661 $29,008,183 $1,220,254,5 7 Lox 4 fund Kr. I 
Buffalo ¥ 16,329,858 11,514,426 410,841,055 PO 
Cincinnati 27 056,850 931,855,050 28.1 
Columbus, Ohio. 7,047,400 OPS BIT GOO L400 4) 474 ) 
Denver 9,825,454 27 586,489 pss 5 ) ) 13,056 ) 
Detroit ‘ 9, 1.04007 009,244 a 6 4 17.4 ) 
Indianapolis 389,169,060 "BO8.231.000 og | TY M 4,29 
Los Angeles 879,685,190 722.165,425 21 : 1 1 — OO 
Louisville ; 655,042 S852 $90,427 45 31.2 7 
Milwaukee 16, 107.7: ”) 702,908,304 5TS,310,781 21.4 “ 
New Orleans 19,250,959 834,918,672 ; 876,241 4 Total .ceececeeerees 2 P st ; 
rr 20,503,260 837,457,413 6 is 4 Investment , : 
Pittsburgh 50,081,995 2,314,824.259 1,797, 84,358 ox 7 United States bonds ) 9,047,900 
Providence 7,165,700 346." 22,900 280, OS1.900 wpe One-year U. S. Treas’y note VN 
= Paul 11,780,510 ; 19.1 Municipal warrants SSS,000 = 4,444,000 
. ‘ eattle 13,474,880 10 4 
Washington 7,404,301 828,970,238 116.1 Total earning assets rane 03000 $77,152,000 
- Total 17 cities $413,770, 260 $310,547,237  $13,880,949,284  $10,764,652,465 $28.9 Federal Reserve notes—n I S7,000 12,481,000 
Total 27 cities. .$4,895,467,497 $3,193,077,643 $158, 422,173 $111,356, 968,933 F 42.6 Due from F. R. banks—net rs GS,000 OOO 
. —— Seca All other resources..... 226,000 000 
: Clearing House hatiiedae ie lata 3,000 $106,188,000 
Actual Condition Sept. 16, with Change from the Previous Week. 
Banks. Trust Companies. All Mempers Change 
Loans, &c........ eee $2,159,924,000 $1,040,696,000 $2, 301. 358,000 $4,244,000 
SP 207 686,000 76,303,000 297 423.000 } 0.778.000 . , : pr WOU $54,749,000 
IE GEE oo bdscccctecs 57.529, 000 9,964,000 62,150,000 ; 4S Ob; en Capital paid i are ’ $ 0,00 $547 ) 
Silver . . P a 66,298,000 7,478,000 65,741,000 4 @ 142.000 Government deposits vUY 15,000,04 
*National bank note 3,133,000 1,544,000 $677,000 12s) | Member bank deposit net ) 10,000 316,995,000 
Cash reserves $32,615,000 95,289, 000 $27 O41) L 9G < 000 Federal Reserve note OU 16,502 ) 
eee at —s. 13,208,290 1,686,550) 74.944, 840 t 5,143,770 in circu! n O00 
Net demand deposits 2,345,810,000 898,838,000 8, 244,.648.000 4 10-175.000 All othe bilities 1),000 2,924,000 
Net time deposits 43,128,000 127,281,000 170,419.000 ' 160.000 i « 
National bank circulatior 31,307,000 1.307.000 ; > thi ; rae ‘ 
*Counted as reserve by State institutions but not b eae art "a2 vas Total € < i) $406.18S8.000 
y al hank aa 
. (yold re . | iil sf I 
Daily om rage Loans, Deposits, and Cash og rage and note liabilities....... . 1.9% 
Average ioans, deposits, ané cash of Clearing House banks alone: Cash re rats 
Casa Cash and note liabilities........ fe S9.6% 
Loans osits Kteserve. Loans Deposits Reserve y 
41916. $2,261,026, 000 $2 2,000 $319,030,000 1910. .$1,092,731,00) $1,200,159, 700 $141,266.266 : ‘ ; 
£1915, 1,915,617,000 1909 243.551.9000 sas zes 400 | Labiliti ‘ 
114. . 1,5) 4 1908... 1.412.2 » 403.350 40 Hf td ‘ 
1915.. 1 70,009 4 5,984,000 1907 1.057.023.6900 272.66 ” ite t = 
1912.. 1 11,000 241,390,000 1906... 10v3 251 437 Q say) R. me in <¢ V2.1% 
1911 i 00,000 370,731,000 : La item 1 t! i 
*Wig » to new system. F. R. banks 0 $8,555,000 
“Weekly Stat te of the Twelve Federal Rese ranks 
y Statements of the fwetve tedaerat hes Danks 
Fe or the \ Week E nded Se ptember 15; 
Boston New York. Chilade!pt Cleveland Chicage St. Louls. 3 is San Fran’eo. 
-. RESOURCES Dist. 1 Dist. 2. Dist. 3 Dist. 4 ‘Dist 5 ‘Diet 6 Dist. 7 Dist 11 Dist. 12 
Total gold.......$24,104,000 $167,155,000 $25,465,000 $27,010,000 $18,050,000 $7,834,000 1,446,000 $10,107,006 100 $13,791,000 
Legals, &c.....: 98,000 2,117,000 237,000 1,034,000 62,000 1,005,000 1,305,000 1,067 17,000 68 
Total reserves. $24,202,000 $169,272,000 $25,702,000 $28.044,900 $18,092,000 8 837.000 $52,751,000 $11,174 100 $13,859 
5% redempt. fund, 
ee ee er re , 120 KARR S ED wee Cees 000 
? Bills discounted. . 659.000 $993.000 : 2000 $6.177.000 $3,476,000 $3,161,000 $1,147,001 vs e2R% ( 
: Bills bought..... 10,948,000 27,716,000 1 6,823,000 1,835,000 2,042,000 $.968,000 5,123,0 00 6,7 
Total bills... 11,607,000 $28,709,000 $129 $7 1,000 $7,512,000 $5.518,000 $8,129,000 $6,270,006 1000 $7.166.000 
U. S. bonds...... $2,972,000 $2.659,000 $2 825.000 $6.179,000 $1,074,000 $1,508,000 $8,463,000 $2,714, 100 $2.634.000 
l-yr. Treas. not« 000 2 282.000 818,000 760,000 684,000 526,000 850,000 0. , 000 804.000 
Municipal ..... 1,496,000 4,539,000 2,431,000 2,883,000 86,000 173,000 4,219,000 1,525,0 ..2+ 1,982,000 
Fed. Res. notes,net 951,000 13,842,000 544,000 RE © weaehepae  —benedieas 1,391,000 , ‘ 1,672,000 
Due from other F. 
OSS 2 eee ae 3 760,000 (idk ononabs 722,000 10,298,000 5,297, 00 4,742,( 
Other resources. Aas 000 292,000 52.000 208,000 79.000 376.000 527.000 186.000 000 144.06 
Total resources.$45,704,000 $221,596,000 $44,639,000 $48,636,000 $27,527,000 $17,660,000 $86,628,000 $27,736,001 8,000 $33,00 
LIABILITIES 
Capital paid in... $5,024,000 $11,601,000 $5,222,000 $5,998,000 $ 3,365,000 $2,490,000 $6,675,000 $2,792,01 91.000 $3,921 
Governm’t depos.. 2,803,000 5,887,000 6,372,000 1,970,000 2,905,000 3,542,000 2,957,000 $,294,0( 1,000 1,418 
Member bank 
deposits—net.. 37,736,000 203,838,000 30,685,000 40,668,000 15,207,000 9,441,000 76,996,000 20,584,06 147.000 24664,.0 
Fed. Res. notes.net ee ee ee tie oO Ae ceatinn ie 5,169,000 CVIOMOe 8 iiciwssves 66,000 11,000 
ee ee CLT ee Or re er ee ieee keciated P Sava as vereree unvate bia 80,000 
Due to other-F. R. 
ee Te eee Te 270,000 2,276,000 one a erin PP eRe ee oe wake “eh Soidie ap ‘ , ileedaidied Scag 
All other liabil. oe eee ee eS Seer ever 110,000 12,000 sons ewe” ead weds ee ae 
Tota! liabilities.$45,704,000 $221,596,000 $44,639,000 $48,636,000 $27,527,000 $17,660,000 $86,628,000 $27,736,000 $25,044 198,000 $33,003,000 
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New York Stock Exchange Transactions 


Total Sales 7,334,563 Shares 


Week Ended September 16 


Ranee 
for Year 1915.— 


High. 





Lew. 


80 


, 
21Yy 
res 
‘a 
% 
35 
iS 
S714 


26% 
99 
63% 
67 


4014 
91 
40 


8314 
118 


as 
on, 

Omit 
25 
ole 
78% 

4g 
60 
US 
21% 


High and lew prices may be for odd lots. 


High. 
59 


971 


4 
. 


154% 


ol, 
116 
119 
OS 
133 
220 
109 
oer’ 4 
1 
nn) 
77% 
7 
mya 
8S 
77 
TOS 
we 
117% 
A 
od 
T78 
LIS, 
110 
96 
SO 
153 
35% 
5SO 


10% 4 
42% 
80% 
BSt 
rc 

90 
6414 
114%, 
20) 


Ran 
fer Year | 
Date. 
Sep. 16 
Tune 29 
Jan. 4 
Apr. 29 
Apr. 28 
Sep, 14 
Ja r 
F 7 
Mi 14 
M 16 
Sep. 14 
Sep. 12 
ly 21 
Tuly 15 
July 6 
June 22 
Sep 9 
Ju t1 
Sep, 15 
Sep a 
Mar. 11 
19 
J 26 
ja 17 
M 15 
J 4 
Sey Lo 
Sep pL 


oe © 


J 13 
14 
l4 

M 24 

Ja 4 

J ih 

5S 15 

Sep. 14 

] 6 

] 6 

A 16} 


j 12 
July 29 
Apr 4 

3 


Var 
Jan. 3 
Ja 3 
Jan 18 
: 2 
lay 11 
Sep. 14 
Sep. 12 
july 17 
Sep. 11 
lune 5 
june 8 
Jan. 7 
Jan. 6 
jan 3 
lan. 4 
n 3 
jan D 
lan 3 
Jan. 11 
June 21 
May 15 
Aug. 2S 
Jan. 5 
Feb. 19 
lune 8 
June 14 
Aug. 9 
lan. 17 
Jan. 24 
Sep. 15 


june 13 





ae 

$16. 
Lew. Date. 
51% Aug. 7 


3% Sep. 14 
132% Mar.14 


14 Aug. 22 
31% July 28 
63 July 31 
1114 Aug. 30 
7% Aug. 30 


19 July 19 
70% July 18 


63 <Apr. 22 
Ma Mar. 23 
38% Sep. 7 
53 46July 15 
61% Feb. 1 
93 Apr. 24 
100 =Apr. 11 
165 Feb. 24 
50144 June 27 
108% July 17 
52 puly 5 
115% Aug 9 
130 ily 11 
15 Jan. 20 
50%% Apr. 22 
98 Jar 6 
12% June 26 
S',; June 3 
45 Mar. ] 
=) Jan. 20 
171%, July 14 
oS'4 Mar l 
5S July 14 
9914 July 13 
54% June 3 
$1 lan. 14 
SS% Apr. 22 
109% Apr. 22 
91%4 J 11 
841, July 13 
130 Mar. 23 
106 Feb. 28 
44 Apr. 24 
1051, Apr. 22 
J15% May 5 
60% Jul 5 
12614 Feb. 1 
ISS Feb. 16 
10514 Apr. 24 
12 jan. 11 
" 0 
ll lan g 
"Ho Julv 10 
0944 July 11 
77 Apr. 22 
3 Mar. 23 
62 Jan. 31 
100% Apr. 22 
98%, Aug. 30 
145 Apr. 19 
= . 19 
ol July 12 


14 
June 20 
Apr. 24 


65% Ju y 
104 
82 


7245 Aug. 30 
151 Sep. 16 

1% June 27 
415 Jan. 11 
126 July 21 


83% Apr. 22 


126 Apr. 25 
Wi Jan. 19 
95% Jan. 21 
6 July 31 
"3 Feb ; 

114%, Apr. 4 
66 Aug. 16 

*104 Jan. 10 


96 
28 


Jan. 6 
Apr. 7 


603, July 11 
15 June 27 
40 June 29 
5814 Jan. 17 
162% Mar. 1 
s+ Aug. 21 
49 Apr. 22 
108% Jan 3 
290 «Jan. 3 
140 Sep. 11] 
SS Apr. 22 


58 Apr. 24 
8 Feb. 23 
20 Jan. 6 
11%, Apr. 24 
33 <Apr. 24 


~~ 

91 Apr. 22 
126 Aug. 30 
124 Sep. 8 
168 June 1 


1544 Apr. 22 
115% Sep. 1 
131% Apr. 12 
19% July 14 
46% July 11 


38 Apr. 27 
70 Feb. 2 
‘79 «May 10 


Apr. 26 
10S Junel5 
38t. Apr. 
24% Apr. 24 


68 


> 
-_~ 


STOCKS. 


CME TBA CO....cce 
ACME TEA CO...... 

Acme Tea Co. }st p 
Adams Express 


Rumely 


Advance 









«* 


eeeee 


ccccesese ceecece 
Advance Rumely pf....... rere yt) 
ee NS. a 66046 e00 bo m0eeEne ee 
Alaska Gold Minesff.......... cose 
Alaska Juneau Gold Miningtf.... 
Allis-Cl } a 
Allis-C) pf ‘ 
Amer. Agricultural Chemical ee 
Amer. Agricultural Chemical pf... 
American Bank Notet........++. 
American Bank Note pf.i ° 
American Beet Sugar Co 

American Beet Sugar Co. pf. . oe 
Amer. Brake Shoe & Foundry.. 
Amer. Brake Shoe & Foundry pf. 
American Can Co........s0s ecee 
American Can Co. pf. 

American Car & Found: 

American Car & Foundry pf....... 
American Cities pf... ...66.ceeees 
American Coald........sssscces ee 


America 





Americ Oi Co 
American Cotton Oil ¢ 

Ameri EX] s 

American Hide & Le I 
Americ Hide & Leather Co 


Securities 


American Ice 
American Linseed Co 





American Linseed Co. pf 
American Locomotive Co 
A ner 1 T_.ocor r I 
American Malt Corporation 
American Malt Corporation 
Ame Smelting & Refi t 
Amer. Smelting & Refining 
American Smelters p 4 
America Smelters pf 
American Snuff 

Ameri Snuff pf 
American Steel Four 
American Sugar Ref ( 
Ame Sugar Ref I ( 
Ame ar ab 
Ame! , Tel. ¢ 
American T pf 
American 

American o. pf 
American Writing Paper | 
American Zinc, Lead & S 
American Zinc, Lead & S 
Anaconda Copper Minir ce 
Acecets Rez lize tte n ¢ 
Associated Oil 

Atchison, Topeka & Si 
Atchis Tor &s 
Atiantic Coast Line 

tin G & W Ss 
A i ( a VW i ~ 


BALpew N LOCO. WORK 

Baldwin Locomot Wo 
Baltimore & 
Baltimore & Ohi 
Barrett ° . 
Batopilas Miningtt 


Steel Co 


Bethlehem 
Bethleher 
Booth F 
Booth F 
Brooklyn 
Brooklyn Union Gas 
Shoe 


n Steel Co. pf 
sheries .... 
Ist pf 


Rapid Transit Co 


herles 


Brown 
Rrown Shoe pt 
Brynswick Term. & R. R 
Buffalo, Rochester & tsb 
Buffalo, Roch. & Pittsburg! 
Burna Brothers 
Burns Brother 
Bush Terminal 
Butterick Co 


Butte & S 


pr 


perlort? 


Ameunt 
Capita 
Steck Listed. 
$3,500,000 
2,750,000 
12,000,000 
11,591,100 
11,366,400 
4,000,000 
7,500,060 
13,967,330 
25,938,400 
16,463,900 
18,430,900 
7 DOS, 200 
4,495,700 
4,495,050 
15.000, 000 
5.0000 000 
4.552.500 
4,964,500 








— J00 
30,000, 000 
20,000,000 
PO 03 O00 
2 038,000 
10,371,500 
3,863,200 
20,237,100 
10,198,600 
18,009,000 
11,274,100 
12,548,300 
19,047,300 
16.750,000 
16,750,000 
25,000,000 
25 O00 000 
5.743.200 
S.859,500 
0,108,000 
SOOO OOO 
16.448.S00 
BOL OOOLO00 
11.000,000 
052 S00 
15,708,900 
i MHELOOO 


(MMOD 


OOOLO00 
-T6SOO 
242,400) 
DLOTS.700 
18,544,500 
35,177,900 
12 500 





1206 575 
2,414,090 
116,562,500 
9,990,000 
10.0000.000 


215.0094, 000 


YALIFORNIA PETROLEUM..... 


California Petroleum pf. 
Southern 

Pacific 
I.) Threshing M: 
Leather 


Central Leather pf 


Canada 
Canadian 
Case (J 
Central 


Central of New Jersey 
Central South Ame TT 
handler Motor. 
Chesapeake & Ohio 
Chicago & Alton.. 


Chicago & 


Crreat 


Alton pf.. 


Chicago Western 


Chicago Great Western pf i 
Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul 


& Northwestern 
& Northwestern pf 
Chicago, Rock Island & 
Chicago St. Paul, Minn 
P., Minn. & 


Chicago 


Chicago 


Chicago, St On 
Chile 
Chino Copperttt.. 
Cleve., Cin., Chi. & 
Cleve., Cin., Chi. & St 
Cleveland & Pittsburght.. 
Cleveland & Pittsburgh aye: 
Cluett, Peabody & Co. 
cl & Co. 


lett, Peabody 


Colorado Fuel & Iron.... 
Colorado & Southern. ....cce.e... : 


St. Louis 


COPPGTS . coedccctecsces 


Pacific 
& Omaha 


Louis pf.. 


124,199,470 


G7 DOS KD 


at 


SS, S00 
1450 500 


20,000,000 
OOo) OOM) 
lo2.314 
OO.000 000 
SO8S_000 
8,931,980 
14.SG2.000 
14,908 000 
3,054,000 
3.016.000 
74,520,000 


SOO) 


1S,000,.000 
6,000 000 
3,700,000 
7.000.090 
10,500,000 
6,000,000 
5,500,000 
1,813,900 
5.244.600 
14,647,200 
2 557,150 
14,807,600 
12,443,500 
15,000,000 
9,994,409 
9,067,900 
59,673,800 
o},292, 500 
436,800 
10,000,000 
7,000,000 
62,793,700 
19,537,800 
19 567,600 











36,379,700 
117,411,300 
116,274,000 





18,556,700 
11,259,300 
95,000,000 
4,349,990 
47,056,300 
10,000,000 
11,243,700 
16,965,000 
18,000,900 
7,000,000 
34,235,500 
31,000,000 


Last 
Dividend Paid 
Date. 
1,16 
1,16 


ereeee 


Sep. 


Sep. 


June 15, 16 


July 15, 16 
July 15,716 


Aug. 15, 16 
July 1,°16 
Tuly 31,'16 
June 30, 16 
June 30, ‘16 
June 30, 16 








Tul 1,°16 
luly 1,°16 
jaly 1,°16 
j 1, °16 

1,16 
July 1,°16 
July 15, ’°16 
Sep 1,'16 
June 1,716 
July 1,°16 
Aug. 15, 05 
July 20, '07 


Aug. 26, 08 
21,'16 


> 


S,'16 

Oct. 1 13 
July 15, '16 
Sep. 1,°16 
ig. 1,°16 

y 10,°16 


Jan. 1,°15 
July 1,°16 
Sep 2. 26 
Sep. 1,°16 
Dec. 31, 07 
july 1,°16 
July 41,°1 
July 1, 16 
July 1,°16 
July 12,°1G6 
Aug. 1,°14 


Aug. 15, °16 
Aug. 15, "16 
Aug. 15, °16 
Aug. 1,°16 
July 15, ’°16 
Sep. 1,°16 
July 1,°16 
July 1,°13 
July 1,°16 
Aug. 1,°16 
July 1,°16 
July 1,°16 
Aug. 1,°16 
July 1,°16 
Aug. 1,°16 
Tuly 8,°16 
July 1,°16 
Dec. 31,°14 
Feb. 15,19 
Jan. 16,°12 
May 1,°16 
Sep. 1,°16 
Sep. 1,°16 
July 1,16 


July 1,’ 
Dec. 3 
Aug. 


Aug. 20, '16 
June 30,16 
Sep. 1,°10 
July 20,°16 
Sep. 1, 16 
Sep. 1,°16 
Aug. 1,°16 


July 
Apr. 15, 02 
Dec. 81, '12 


Per 
Cent. 


1%, 
1% 
$11, 
L*4 
145 
1 
1% 
1 
{1 
1 
] 
1%, 
] 
50 
1 
1 
1) 
11 
l 
72 
1% 
L's 
§214 
1% 
1% 
2 
3 
1% 
134 
& 


4 
$10.75 


1% 
a2 
124 
1% 
§2%, 
l 
} 
3h, 
1% 
114 
314 
§$2.25 


OE FS bak ba beh Pad bet BO Boo 


* 


-? 


t 


Per- 
ted. 


High. 
5914 
94 


67 


H9l, 


mM 
110 


rf 3 
70% 


108 
DOS 


31 


Lew. 
5414 


i4 


29 
64 
133% 

7% 
924 
3% 
79% 
79% 

1O1S 
SO 
9 
14D 
C358 
112 
U7 
L194 
150%, 
5% 

101 

125 
LOby 

ot 
ro] 

ol 

is 

106 

4 
25% 

LOAN, 

113% 

95% 

SG 

145 

O7 
ov 
11S% 

1317 

8 

221 

Oo 
$6534 
NT % 
ol 
oly 
77 

&S 

1027, 

99 
112! 
SI i 
66) 
S21, 
106 
8514 
=o 
ia 


138 
Sits 
ry’ 
99 

7% 
17% 


110 
28% 
62% 
20% 

tS 


175% 
S4 
GOK, 

114 


140 
107% 
6056 
12% 

7) 
9114 


High and lew pri ces for the year are based on 100-share lots, the official unit 


Last. 
59 
H4 

137 
16 


06 








109 
477% 
gs! 
4144 
Ti M% 
9014 

4 

OHSt4 

LUG? 
99% 

113 
91 
sts 
SU% 

LOG 
90 
7420 

151 
1% 

O74 

13 
40 
SO 
S47 

131% 
67 
GOL, 
7% 

10 

114% 
SO 

LOY 

110 
28% 
63% 
21% 
4S 
=! 

180 
St 
0354 

114 

295 

140 

109 
647% 
10 
20 
127 
37 
97%, 
125 
27% 

168 
18%, 
11544 

133 
195, 
53% 
DDLe 
8&3 
79% 
"451, 
73% 
108 
55% 


3t 


Net 


Changes. 


2 


1 
I 


W bo be 


+ 


914 


Salet. 
2 GOO 
300 


2 600 
2200 
2.000 
14,300 
2 200 


26,200 


5400 
% (MM) 
a 
61.400 
~UU 
100 
122,750 
780 
BO GO 
*«“ 
s(t) 

4 400 
100 
304) 
0,600 
tg SO) 
10,400 
26,600 
1,500 
05,300 
1,431 
5,000 
1,500 
175.900 
‘a> 
123 
TOO 
hoe 

1T 2uo 
17.600 
100 
SOOO 
tin) 
30 
24,500 
1,415 
21,800 
20500 
», 000 
rye 


th) 
0 
1.200 


800 
100 
100 
24,900 
OOK) 
2.500 


16,000 
20 
71,600 
700 


218 
3,200 
25,200 


1d) 
1,500 
7,600 
1,500 
2,700 


12,100 
100 
5,300 
23,950 
1,960 
300 
200 
200 
142,550 
3008 









New York, Monday, September 18, 1916 
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June 9 
June 10 


Jan 


po 
June 22 
jan 5 


ep 4g 


-p. 16 


May 11 
Mar. <2 


18 
17 
14 

6 
10 


Mar. 16 


10 


4 


19 
18 


ine i4 


14 


19 


June 21 


May 31 


g 


» 


June 12 
Jan. 38 


9 
o 


June 27 
Aug. 19 


s 


» June 1S 


10 

7 
Aug. 24 
Jan. 28 


New York 


Range 
for Yoar (916, ———aame 
Date. 


Lew. Dats. 


46 Apr. 1 
40 Mar.13 
405, July 24 
108% Mar. 3 
130% Mar. 1 
18 Aug. 24 
7514 Jan. Sl 
106 Feb. 1 
54. June2s 
13144 Aug. 8 
85> June 26 
41 Feb. 19 
32 Aug. 9 
*34 Apr. 17 
§2% Jan. 12 
108% Jan. 11 
152 Jan. 5 
104 Feb. 1 
524% Aug. 
98 July 1 


re © 


951%, June 9 
89 May 17 
149%, Apr. 20 
216 Mar. 18 
87g Mar. 30 
15 Mar. 8 
31 «Mar. § 
70) «Jan. 7 
102% Mar. 1 
41 July 18 
225% Aug. 29 
85 Sep 8 
4% Mar. 25 
10 Jan. 27 
*30 Jan. 18 


ee eeeseee 


58 Apr. 24 
32 Apr. 22 
48 Apr. 22 
41 Apr. 22 
25, July 15 
35% Apr. 24 
285 Mar. 1 
113% July 5 
159 Apr. 22 
405 Apr. 24 
108 July 14 
67% Jan. 3 
110 Jan. 24 
80 July 12 
116% Aug. 30 
335, June 26 
41 June 26 
1 May 4 
7 May 
2 May 


95 Jan. 
#100 Jan 
179% July 18 
117) Aug. 31 


ct 


wo 


126% Jan. 12 
995%, Apr. 17 
275 <Apr. 7 
425, Apr. 22 
15% July 29 
18% June 12 
71 Feb. 15 
16% Aug. 12 
80% Jan. 24 
11 Aug. 30 
58% July 14 
108%: Jan. 7 
114 Feb. 29 
68% Mar. 9 
104% Apr. 28 
13% Feb. 15 
61% Mar 
ov5, Aug. 22 
105 Aug. 1 
914 Mar. 1 
$21, Feb. 1 
2 July 3 
9 May 10 
67 Mar. 9 
104 July 6 
60 Mar. 27 
2315 Apr. 24 
5S Aug. 18 
SOW Mar. 24 
111% Jan. 27 
66 July 18 
953% July 15 
414% Aug. 2 
* Mar. 15 
29 Mar 
126% May 25 
64 May 5 
105% Mar. 29 
10 May 2 
32 Apr. 20 
40% July 18 
7444 Jan. $1 
240 «Apr. 14 
118. Mar. 30 
20 . Jan. 31 
15 Mar. 7 
78 Mar. 16 
50 Mar. 3 
179% Jan. 19 
115’ Jan. 6 
121% Mar. 1 
73 Apr. 14 
6514 Jan. 20 
1% May 10 





128 Apr. 2 


STOCKS, 


ae"? 


ale t 
a 5 


ange~ Transactions—Continued 


Amount 
apital 
Stock Listed. 


Colorado & Southern ist pf...se0. 8,500,000 
Colorado & Southern 2d pf.....e.e2- 8,500,000 


Computing-Tab.-Record Co.. 


Con. Gas, E. L. & P., Balt 


Consolidated GasS.....cscee<. 

Consol. Interstate Callahan Min.ii 

Continental Can GO. ...cccescc 
ontinental Can Co. pf..... 


Continental Insurance Co.t{ 
Corn Products Refining Co... 


Corn Products Refining Co 


CO SPS Ce in s00 0s céwdoes 
Cripple Creek Central......cece>s 
Cripple Creek Central pf...... 
Crucible Steel Co....cccccecs 
Crucible Steel Co. pf..... 
Cuban-American Sugar 
Cuban-American Sugar pf 

Cuba Cane Sugar...... 

Cuba Cane Sugar pf..... 


D LAYTON POWER & LIGHT pf 


Deere & Co. pf 
Delaware & Hudson 


Delaware, Lackawanna & Western... 


Denver & Rio Grande........ 
Denver & Rio Grande pf..... 
Detroit Edison... a ae aaa 


Detroit & Mackinac........... 
Detroit United Railway.... 


Diamond Match. cas 
Distillers’ Securities Corp 


2 el) ae 


Driggs Seabury..... 


Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf.. 
Duluth Superior Traction.... 
Pe TNE DOWORE Es 0.0 00 6.0 0000 


E ASTMAN KODAK 


Electric Storage Battery 


Erie 





Er 


Erie & Pittsburgh? 


F' DERAL MINING & SMELT 


Federal Mining & Smelt 
G* NERAL CHEMICAL, 

General Chemical Co. pf... 
Goemetal Miectric....scccccscses 
er 
GOmetel BROOME BE. ciccodccwe 
Goodrich (B. F.) Co...... 
Goodrich (B. F.) Co DE. cesoce 
Granby Consol............. 


Great Northern pf.. 


Great Northern ctfs. for ore prop 


Greene-Cananea ....... 


Gulf States Steel 


Gulf States Steel Ist pf....... 


Gulf States Steel 2d pf.. 


H AVANA EL. R., L. & P....cccee 
R ‘ 


ty., Lt. & P. 


Havana FE! 
Helme (G. W.) Co... ij 
Helme (G. W.) Co. pf.. 


Hocking Valley 
Homestake Mining........e- 
SeeeaORS Cone She 6:06 wae 


Ingersoll-Rand 


Inspiration Consol. Coppert+ 


Interbor. Con. Corp t. cfs 
Interbor. Con. Corp. new 
Interborough Consol. Corp. pf 


nterborough-Met. vot. tr. ctfs. 


Interborough-Met. pf... 


International Agricultural. . 
International Agricultural pf 


International Harvester, N 
International Harvester, N 


International Harvester Corp. 
International Harvester Corp 
Internat. Merc. Marine cfs. of dep. 


Internat. Merc. Mar. pf., cfs 
International Nickel vot. tr 
International Nickel pf., vot 
Intern 





ROG, SORA . 0 0-c:k ce ceceiss 


lowa Central pf....cc-« eee ee 


MWEE, TEA... csccooceses 
J*} 


ge re 


K4 N CITY, FT. S. & M. pf. 


Kansas City Southern..... 


Kansas City Southern pf....... 


Kayser (Julius) & Co...... 


Kayser (Julius) & Co. 1st pf. 


Kelly-Springfield Tire{ 


Kelly-Springfield Tire pf....... 
Kennecott Copper...... obbe 
Keokuk & Des Moineg......... 


Keokuk & Des Moines pf....... 


Kings County FE. L. & Power 


ACKAWANNA STEEL CO 


Laclede Gas Co........ 


Lake Erie & Western...... 
Lake Erie & Western pf......... 
Lee Rubber & Tire...... 6b6666606 
Lehigh Veer $€ «6c. ccivcece Pe 


Rees i BEV OEN, ois ov ossdasnacec 
Liggett & Myers pf.......... - 
Long Islandt ......... ecceccooees 
Loose- Wiles GBiscult ........ccecee 
Loose- Wiles Biscuit Ist pf.... 
Loose- Wiles "Biscult 2d pf......... 
Lorillard (P.)} Co....... e ccceecccce 
Lees. (PF .) Ce. OF. vcccss ccsveses 
Loutsvillie &@ Nashville......cce. 


MAcK4Y COMPANERS.. ..cccccce 
Mackay Companies pf......... 
Manhattan Beach .........ccee0: 


fe Neer bib dada 
1e 


Oo | rare ec Kemal 


tional Paper C®...65.. 
International Paper Co. pf......... 


9,603,600 
S.7SS.100 
99,816,500 
2, TS0.61L0 
8,000,000 
5,005,000 


eccccae 9,975,400 


49,777,300 
29,826,500 
2. 90S 506 
2 MOO) 
SROOO OOD 
25,000,000 
25,000,000 
TANS.600 
T8903, 800 
5OOOO0 
DOO O00 
L7S2.500 
ST.S28 500 
{? 507 O00 
2.277.000 
38,000,000 
49. 778.400 
19,549,000 
2 COOL000 
12.500,000 
16,905,100 
31,416,600 
4000.00) 

2 206 000 
12,000,000 
10,000,000 
3.500.000 
L6.058 S00 
19,586,200 
16,129,400 
112,378,990 
47,592,400 
16,000,000 
2 MMOD 


6,000,000) 
1 OHH OOD 


13, 100,400 


15.207 309 


LOL SOT,200 


16,400,904) 
14.075 900 
60000) 000 
27,300,000 
15 000,000 


oe 049,476,850 


1 OOOH) 
$8,732,900 
1950800 
1,995,500 
BYSO. 100) 


15,000,000 
15,000,000 
+,000,000 
5 MASOO 
11,000,000 
25,116,000 


. 109,296,000 


10,231 00040) 
pee wt +40 





2.685, 900 
SSS, 700 
7,219,900 
9523 300 
10.000) OW) 

29, 997 500 

10.005.000 

29,9082 500 

37,702,800 

16,018,600 

$7,385,275 
5,214,800 

17,442,900 

38,700 
1,462,300 

T19,400 

12,006,000 

4,009,000 


11,501,000 
30,000,000 
21,600,000 
6,000,000 
2 450,000 
£2 OM) 
S.OTS.200 
~, 686,312 sh. 
2,600,400 
1.524.600 
15,574,800 














55,000,000 
10,700,000 
11,840,000 
11,840,000 
100,000 sh 
60,501,700 
21,496, 400 
15,382,300 
12,000,000 
8,000,000 
4,915,000 
2,000,000 
11,206,700 
11,277,400 
72,000,000 
41,390,400 
50,000,000 
5,000,000 


Manhattan Elevated gtd.......... 57,404,700 








te 








z e 
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Range 
for Year 1915.— 
Hien. Low. 
69% 50 
108 101 
92 15% 
108% 43% 
68'4 18 
65% 35 
106% 94% 
154, 51 
104% = 67 
36% 17% 
*110 = #100 
19% s 
49 24 
126%, 106 
136 123 
75 70 
15% 4 
S i '™ 
18% 1% 
714 3 


36% 


97 

70% 
115 

28% 


104% 
11014 
46% 
84% 


Why, 
oor, 


a) 


4, 
85 
61% 
123% 
15% 
M4 
Os 
49 
86 
Sy 
42% 
114 


®158 
102% 
78% 
106 
120 
170% 
5% 
6% 
54 
102 
27% 
85% 
45 
44 
57% 
112% 
25 
‘8 
14% 
10% 
23 
45% 
20% 
43% 
209% 
126 


66% 
102 
164 
110 


42 
99 
112 
81% 
12") 
116 
119 
68 
100% 
9% 
79 
44 
104% 
14% 
4% 
11% 
56% 
81% 
30 
75 
5O 
"4 
25 


*112 
21% 
15% 
80% 

*84% 
6 
% 


*51 


toe 


G3 
“in 


20% 
90% 
51% 
10614 
4 
15 
R23 
35% 
65 
90 
151% 


81% 


*154 
74 
25 
86 

100 
150% 
% 
% 

19 
861, 
15% 
OK 
4O% 

40 

19 
72 
22 


1% 
7 
3 
i1 
29 
11% 
29% 
131% 
121% 





118 


*116 


187 
1M Mar. ti 


High Date. 
67% May 24 
May 16 
92 Sep. 16 
93 Jan. 3 


60% May 6 
68% May 25 
109° May 17 
129%, Jan. 3 
105% Jan. 3 
39% Apr. 3 
"130 Jan. 3 
15% Jan. 4 
5% July 25 
33% Jan. 6 
129%, July 6 
137 Jan. 3 
75% Jan. 13 
7% Jan. 13 

7 
7% July 6 


7% July 6 
23% Aug. 16 

) Aug. 22 
4 Aug. 15 
June 23 


82 July 21 


1 #2 
Mar. 20 


1254 
129% May 12 
84% Sep. 12 
112 Feb. 1 
30 Sep. 14 
97% Feb. 18 
73% Jan. 19 
116% Aug. 21 
24 Feb. 18 
9% Jan. & 
23% Sep. 14 
153% Jan. 15 
111% Jan. 19 
45 Jan. 13 
90% Feb. 15 


67 June2l 
is wae 98 
35 Sep. 14 
May 10 
77% Jiu. 10 
31 Jan. 3 


27 Jan. 6 


137% June 7 
89% May 22 
7 Jan. 3 
90% Aug. 9 
118% Jan. 4 
73% Mar. 10 
11% Jan. 7 


85 Apr. 20 
Oh July 3 


72 Sep. 7 
31 Aug. 21 
99% July 10 


44 Jan. 15 


96% Aug. 23 
59% Jan. 4 
111% Jan. 3 
15% June 16 
55 Jan. 20 
92% Feb. 7 
46 «Jan. 17 
S88 June 5 
98% Jan. 13 
36% Jan. 17 
111% Jan. 12 
33% Sep. 15 
103 Aug. 16 
®158 Feb. 16 
101 Aug. 16 
65% Jan. 4 
104%, Jan. 4 
134 Sep 1S 
171% Jan. 17 


6% Jan. 19 
8% Jan. 26 


hG% Sep. 1h 
101 Sep. 15 
261% Sep. 14 
114% Sep. 14 


46 Feb. 20 
§2 May 19 
Sep. 14 
Sep. 14 


> 


274% Aug. 22 


6 Jan. 7 
10 Jan. 7 
8 Jan. 7 
17% June 28 
20% June 9 
46% June 9 


82 Sep. 16 
Jan. 13 
42 Jan. 13 
6 Aug. 23 
Mar. 3 
Feb. 14 
Jan. 3 
Jan. 13 
“une 10 
June 6 


104% Jan. 4 


May 31 
2 July 5 
71 June 9 
13% May 25 
ot May 17 
Jan. 3 


T3% Sep. 16 


New York Stock Exchange 


Ranee 
for Year 1916. 


Lew. Date. 
55 Feb. 1 
109 «Jan. 18 
57% Mar. 3 
78 Apr. 22 
42% Mar. 2 
50% Jan. 31 
102% Jan. 31 
885, June 28 
89% June 28 
33 Aug. 3 
*105 Apr. 22 
4 Mar. 1 
5% July 21 
14% July 3 
116% Apr. 24 
130 Aug. 18 
72 July 13 
3% Sep. 6 
1 
3% Sep 1 
3% Sep 1 
221% Sep. 6 
17% Sep 5 
68% Mar. 1 
109 Jan 3&3 
80% Aug. 31 
es mm" ¥¢ 
118 Sep. 9 
124 June 30 
71 May 9 
1%) = =May 20 
19% Apr 22 
92 Jan 14 
60% Apr. 22 
112 Feb. 9 
23% Jan 21 
h™% July 29 
15 Jan. 31 
118 July 14 
100% Apr. 22 
33 «Apr. 17 
7 May 1 
50 =Apr. 11 
9% Mav 12 
25 Apr. 28 
9115 Aug. 8 
26 May 5 
20 Apr. 12 
114 Mar. 1 
84% Feb. 25 
65% Apr * 
70 Feb. 28 
108% Sep. 2 
69% Apr. 19 
6 July 20 
824% Sep. 14 
53 Muay 6 
72 Sep. 7 
11% Jan. 3 
® June 6 
32% Apr. 25 
93% Jan. 4 
55% Aug. 31 
100% May 5 
8 Mar 14 
43% Apr. 19 
™ Mar. 27 
3S Sep. 12 
78 Feb. 17 
SS Jan. 26 
22% Apr. 24 
100 Mar & 
25% July 28 
100% Aug. 25 
*155'4 July 11 
93% Feb. 10 
42% July 14 
98% Aug. 17 
1m Jan. $l 
159% May 10 


23 Mar. 22 
3% May 2h 
32 Apr. 22 
95% Mar. 9 
2? June 23 
75% Jan. 31 
41% Feb 19 
$1144 Feb. 1 
2 June 26 
106% June 26 
27 July 17 
1% Apr. 15 
2% Apr. 14 
2 Apr. 14 
15% May 18 
16 May 4 
37% Sep. 7 
77 Sep 1% 
14 Agr. 3 
34% Apr. 24 
168% Mar. 1 
125 June 28 
24 July 11 
37 July 14 
91% Apr. 18 
146 Jan. 29 
106 Feb. 2 
94% Apr. 22 
115% Mar. 29 
18 . Apr. 24 
56. Apr. 24 
Si Mar [0 
Si Aug-2% 
119\% Sep. 1 
100 Ane or 





Sep. 16 





SELE5) be 


Amount 
STOCKS. Capital 
Stock Listed. 
Manhattan Shirt Co....csscecccess 5,000,000 


2 277 200 


Manhattan Shirt Co. pf.....seceeee out be 
Maxwell Motors..........0. eccees 12,789,500 
Maxwell Motors Ist pf.........--- 13,623,500 
Maxwell Motors 2d pf......-+..+-- 10,820,900 
May Department Stores.......---. 15,000,000 


May Department Stores pf..... 


Mexican Petroleum. ........seeee0. 
Mexican Petroleum pf.......-.see. 

Miami Copper fft.........ccccccses 3,735,570 
Michigan Central..........sesceees 18.738 000 
Minneapolis & St. Louls........... 3,802,000 
Minneapolis & St. Louis trust certs. 12,230,400 
Minneapolis & St. Louls pf 1,068,700 
Minn., St. Paul & S. S Marie... 25,206, S00 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 
Minn., St. P. & S. S. M leased line 11,176,840 
Missouri, Kansas & Texas........ 63,300,300 
Misscourl, Kansas & Texas pf...... 13.000 .000 
po. . rrr TTT T Tere re 20,466,000 
Missouri Pacific tr. ctfs........... 63,601,500 
Missouri Pacific, when issued....... 

Missouri Pacific pf., whep issued.... 

ene Piet BO 6. soc aneseseceaus 7,500,000 
Peemteee PME. .« . cccccsccoaseees 29,633,300 
Die TOE O68 oc cc ccacccecensés 9.700,000 
Montgomery Ward & Co. pf........ 5,000,000 
Se En ceccwddadecaas 15,000,000 
NASH. CHAT. & ST. LOUIS ..... 16,000,000 
“ Nationa! Biscult Co............ 20 9" OW 
National Biscuit Co. pf.....<.e.... 34,804,500 
Nati Sweet. . . coccdéece ae eH) 
National Cloak & Suit pf....... +s. 4,850,000 
Nat. Enameling & Stamping Co.... 15.591 S0u 
Nat. Enamelinge & Stamping Co. pf 8416 60 
National Lead Co......... eonene ed 20,750,000 
National Lead Co. pf..........+--- 24,463,600 


Nationa! Rys of Mexico Ist pf..... 28.831,000 
National Rys. of Mexico 2d pf... .124,571.400 


Nevada Con. Copper Co.ttt........ 9.997, 285 
UO TOC AP TORR ec << ccc ccoscessce 1A wn OND 
Teer Was DAI, 0. o.c-0 0-040 0eneexs 163,865,200 
New York, Chicago & St. Louls.... 14,000,000 
New York, Chicago & St. L. Ist pf.. 5,000,000 


New York, Chicago & St. L. 2d pf.. 11,000,000 


Ree Ge GN g . 04-ckesdeduncene 7.000.000 
ae ee Ce rere 10,000,000 
New York, Lackawanna & Western. 10,000,000 


New York, New Haven & Hartford. 157,117,900 


New York, Ontario & Western..... 58,113,900 
Norfolk Southern ......ccceceeee 16.000, 900 
Norfolk & Western........++e-..-118,473,000 
Norfolk & Western pf............- 23,900,000 
BGerG BAMMGMB. 6 oc cscccccscceess 29 TT) TOO 
TS ee er err eee 27,055,200 
Northern Ohio Traction & Light... 9,000,000 
Northern Pacific. ............ ...- 247,998,400 
Northw stern Telegrapht.......... 2,500,000 
LD DOMINIONY...... + e0eeese ae 
Ontario Silver Mining...... .. 15.000.090 
PABST BREWING pf... .+s0e00- 2,000,000 
Seese Gee .ocacccsse eecee 7,000,000 
Pacific Coast 2d pf........e.- cecces 4,090,000 
Pe. SNE. cnc dccncaedusa Suse 1,000,000 
Pacific Mail pf., sub. rcts.......... wake hava 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf... 22900909 
Pennsylvania Railroadt....... «+. - 499,265,700 
People’s Gas, Chicago...... eoccees 38,495,100 
Peoria & WWasterR. ...ccccccscceses 10,0419 000 
Pettibone-Mulliken .......cccceess 6.912,800 
Pettibone-Mulliken Ist pf.......... 1,614,000 
Philadelphia Co.t ; ceccaceece Sa eens 
Pitts., Cin., Chi. & St. Louist....... 37.595. 800 
Pitts., Cin., Chi. & St. Louis pf..... 29.915 000 
Pittsburgh Coal Co. of N. J......... 3,757,700 
Pittsburgh Coal of N. J. pf pana 1,700,100 
Pitts. Coal Co. of N. J. efs. of dep.. 28,054,700 


pf.cfs. of dep. 25,490,900 


Pitts. Coal Co. of N. J 





} Wayne & Chicago. i* ; 
Pittaburgh Steel pf... ccccocecese 10.500,000 
Pressed Steel Car Co eccccccee 12.500,000 
Pressed Steel Car Co. pf...... eee 12,500,000 
Public Service Corp., N. J 25,000,000 
Pe aE oxckccsecaduqneeceaen 120,000,000 
3) kt A | rr 5,708,709 
Guteteliver wh ..ssccccacssccece 4,291,300 
ReAIL wa Y STEEL SPRING CO.. 1 
Railway Steel Spring Co. pf.... 13 
Ray Consolidated Coppertt 15.771.790 
Pe er Per Yj " 
a tf A ee 28,000,000 
Reading 2d prt . amie’ i eal 
Republic Iron & Steel Co.......... 27 82,000 
Republic Iron & Stee! Co pf....... 25,000,000 
Ses Oe ae wus - ceseauane BOST H9 
Sr": LOUIS & SAN FRAN.......- 1,324,100 
8S: t pf. : 
St. Louis & San Fran. 2d pf........ 1,791,900 
St. Louts & San Francisco, w.i.....  ...-...-- 
St. Louls Soutlwestern........... 16.2043 200 
St Lou's Southwestern pt Saye, VE) See Tew 
OE NOs o60.0 0 60k600000060866-_. ee 
Seaboard Air Line.......... pees 7,002,800 
Seaboard Air Line pf........ ecoee - 1 S12400 
Sdara; Resbuck @ CO. ...cccccccccs 60,000 900 
Sears. Roebuck & Co pf........6.. Rawk ch 


1,814,540 


LOL 


Shattuck Arizona Coppertt... 
Siloss-Sheffieid Steei & Iron....... 


eteee 





Sioss-Sheffield Ste: Trem wo... ces ats ) 
South Porto Rico Sugar....... coe 3,972,600 
South Porto Ried Suser pf......... af) ’ 
Southern: Piicifle.-.. i 6 cl. cc ccccccc’ 2T 7 
Southern Poetfie tr. etfe........... 1 7 300 
Southern Railway...... occeccess. . 64,556,900 
Southern Railway pf......cecsess+ 45,222,300 
Standard Milliais .. fewccccccce See +, GD,000 
Standsrd: Milling pf:....scscccccce 8 RN 
Studebaker Go itasevcccssocccce SOO RDO 
sStudebaker-Co. pfie...i.. covers. 10,965,000 


sede wwcesrensecseses 


Stutz Mctof ° 








26,587 sh. ‘\eeeees” 


Last 
Dividend Paié 
Date. 
Sep. 1,°16 
July 1,°16 
July 1,°16 
Sep. 1,°16 
July 1,°16 
Aug. 30, 13 
July 1,°16 


Aug. 15, 16 
July 29, °16 
July 15, 04 


Apr. 15, ’°16 
Apr. 15, '16 
July 1,°16 


Nov. 10 43 
Jan. 30, '08 


Sep. 1,°16 
July 1,°16 
July 1,°16 
July 1,°16 
July 1,°16 
Aug. 1,°16 


July 15, °16 
Aug. 31, 16 


Sep. 1,°16 
July 15, 0% 
June 320, 16 
June 30, 16 
Sep. 15, '16 
Feb. 10, ‘123 
June 30, 16 
June 23, '16 


Aug. 1,°16 
Mar. 1,°13 
Mar. 1,°'16 
Oct. 16, "11 
July 1,’l8 


Sep. 30,13 
July 24,16 
aan. . 7," 
June 19, 16 
Aug. 19, 16 
July 1,°16 
July 15, °16 
Sep. 15, 16 


Aug. 1,°16 
July 1,°16 


June 39, '16 
Dec. 20, 02 


Sep. 15, 16 


May 1,°i5 
Aug. 1,°16 
Dec. 1,’°90 


Aug. 31, 16 
Aug. 25, 16 


July 1,°16 
Aug. 1,.'16 
Jan. 25, °16 


July 25, 16 


Inly 1,°16 
Sep. 1,°16 
Sep. 6,°16 


Aug. 24, '16 
June 30, °16 
Aug. 15, 16 


May §8&,°01 
May 20,°12 
June 20, "16 
June 39, 16 
Sug. 10.°16 
Sep. 14, '16 
July 13, °16 


July 1,°16 
Jan. 15, 0s 


May 
Dec. 1, 


May 15,14 
Aus. 18.16 

1. ik 
July 20,'16 
Sey 


seiy - 
July 1,°16 
Juiy 1,°16 
Juty 1,°16 
Oct. 15,"14 


Sue. 15, ‘15 
au? th, t6 
Sep. 1,°16 
‘Sep. 1,°16 


Per Per- 
Cent. ted. 
1 Q 
1% Q 
1% Q 
‘ Q 
1% Q 
1% .. 
2 Q 
$1.50 Q 
2 Ss 
214 
2% .. 
314 SA 
3% SA 
2 SA 
2 ** 
1% Q 
1% Q 
1% Q 
1% Q 
3% SA 
3% SA 
1% Q 
1% Q 
1% @ 
Yi, 
1% Q 
1 Q 
1% Q 
87% Q 
2 Q 
1% @Q 
4 se 
3 A 
1 es 
1% Q 
1% - 
1 
eee 
§2% Q 
1 Q 
1% Q 
2 SA 
1% Q 
1% Q 
3 SA 
$3 Q 
30c oe 
1% Q 
1 aa 
1 Q 
14 
™% @ 
1% Q 
1% 
1% QQ 
87T14c Q 
2 aa 
2 
1% Q 
1% Q 
1% Q 
1 ‘a 
1% Q 
2 Q 
2 Q 
ly 
1% @ 
Wc Q 
2 Q 
1 Q 
1 Q 
$3% 
1% 
1 ee 
- 
1 wi 
1% Q 
™% Q 
°$1.25 Q 
, aa 
1% Q 
§435 Q 
2 Q 
1% Q 
2 
5 na 
1 Ex. 
2 Q 
1% = Q 


, Transactions—Continued 


High. Lew. Last. 
ee 61144 
Fos 113 
92 81 91% 
87%, 83% 86% 
56% 52% 56 
61 61 61 
as ‘~ 107 
116% 109% 113 
95% 95% 95% 
37% 37 37% 
se 7110 
ee 4% 
° ee 5le 
“a ay 15% 
125% 121 124% 
132 132 132 
72% 72! 72% 
4% 4 4% 
ae il 
4% 3% 4% 
4 4 3te 4% 
22% 22% 22% 
48 
ii ae 98 
92 89% 895% 
115 
112 
80% 
ea oud 140 
122 120% 121 
125% 125% 125% 
S1% 80% 84% 
110% 109% 110% 
30 26% 29% 
Me ps 95 
72%, 65% T0% 
114 112% 112% 
24 
- , 5% 
23% - 21 21% 
146 137 142 
109% 104 109% 
36 35 36 
s+ 
oa isa 61 
15% 12% 15% 
35 35 35 
ne 7115 
62 571, 61% 
23 26 27% 


86 85% R5% 
69% 68 69% 
md *84% 
a - 90% 
113% 109% 113% 
aa +e *51 
ea ca 70% 
7% 6% 7% 
24%, 82% 82% 
ee es 65 
s 72 
30 27% 28 
ke 95 
38 34 38 
a5 96% 
56% 55 565% 
104%_ 101% 104% 
ee ee 10% 
° 43% 
: ye 90 
39% 38 39% 
82 80 82 
a ia 95 
33 27 38 
1038 103 103 
33% 28% 32% 
103 101% 103 
+ Saar 
99 99 99 
60% 55% £60 
101%, 100%, 101% 
134 13 134 
167 165 167 
4 3} 
5% 54 54 
56% 49% 54% 
101 100% 101 
264 24% 25 
114% 109 112% 
44% 42% 444% 
47 4514 47 
69% 60 68k, 
11644 110% 110% 
= 27% 
ee P 5 
° Sk, 
ee on Os 
16 16 16 
p 16 
39% 38 39% 
82 7 82 
15% 14% =15% 
37 36% 37 
211% 210 210% 
127% 127% 127% 


60% 51% 60 
9Sk, 96 98% 
186 180 180 

d ni 115 
102 97% 101% 
es 7 120 
23 23 25 
6945 65% 8% 
94% - 94% 94% 
SS% 8814  8S%\% 
144% -122% 129 
109% 109% 109% 


Net 
Changes. 
41. 6% 
li, 
1% 
mc) 
3% 
an Oe 
4 4 
+ Ly 
4 yy 
+ %& 
-_—- 
ee 
+ 3 
— 2% 
1 4%, 
2% 
+ 5% 
_ le 
+ 5% 
+ 5 
+ 2% 
+ 6 
+10 
+ 2% 
+ 1% 
+1 
ole 2% 


— 2% 
+ % 
ae, 3 
+ :-% 
+ 2% 
, 
= % 
9 
+ 44 
+ 4% 
+2 
1 
+ 414 
. 346 
TF 
+ 3 
» 
1 
ey 
% 
+ % 
+ Wy 
» 
vr 
+ 1% 
i, 
7 
» 
oe 
Pay 
/2 
+ 2 
‘ 


147,850 
100 
17,000 


400 


e@eeees 


2,200 


57,125 
425.900 
1.600 
1,600 
184,700 
4,400 


























New York, Monday, September 18, 1916 
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Range Range Ameunt Last 
for Year 1915.— fer Year 1916. STOCKS. Capital Dividend Paid P ° Net 
High. Lew High Date. Lew. Date. Stock Listed. Date. Ce ed ow Las Changes 
70 2544 66%. Ja } 2214 July 26 (TENNESSEE COPPER. ...cosccs 5,000,000 Apr. 15, '16 6 
237 120 23544 Jan 4 177% Jurle 27 eran CO. ......0« 36,999,000 June 30, ‘16 ”Y { 
*. 181 June 27 Temas Ce. GD. FOC. +606 ckaveess Koda eee be 2 4 t54 
17% g un 6% Feb. 14 Texas Pacific .......... eee ..- 38,760,000 i 
1051 10114 Apr. 3 120 June 7 Texas Pacific Land Trust......... 3,196,300 >) 
64, 35 June 22 59% Jan. 31 Third Avenue............ 16,573,400 j rr 1 
. ; 5 Sep. 9 451 Sep. 5 Tobacco Products...........ee00-- 16,000,000 1 
105 95 914 Mar. 16 99 July 14 Tobacco Products pf......cccceces 7,150,000 (; 
875 1 75, June 21 5 Apr. 26 Toledo, St. Louis & Western 2 454,100 Ox r 
6% OM 5! , 5 May 22 Toledo, St. L. & W., cfs. of dep. 7,505,900 i 
144 5 13% 10 Feb. 15 Toledo, St. Louis & Western pf 2,117,600 On f 
3 6 11 S Feb. 10 Toledo, St. L. & W. pf., cfs. of dep TSS82,400 a) 
100 90 99 94 Mar.24 Twin City Rapid Transit.. 22,000,000 Jul M3 e 
125 25 . Twin City Rapid Transit pf....... 35,000,000 Jul 
97 55 106 May 25 S6 [J NDERWOOD TYPEWRITER $500,000 J 4 
110 + 98 S Aug. 10 110 ' Underwood Typewriter pt 4,500,000 J i 
ie. £%% > 12 41, Union Bag & Fanner Ce... icscccces 16,000,000 
volt, 3 S 12 2S Union Bag & Paper Co. pf.. 11,000,000 Oct 
141 ‘ i; Sep. 16 Ont PRAMS oo occas gauss caes ase 291,600 9 Ju i S 
8415 79 S4 1 2S Cehom Peete Bbc ctcacccstccsscees 9,545,500 Apr l a 
66% $ 64 Mar. 20 { i ¢ ir Manufactur DS, 104,000 A ) 
110 110 May 11 nited Cigar Manufacturers pt 5,000,000 Se 
105 90 hom Aug 4 Feb 9 l i 1 Ciga Stores SSO) 2 
1214 115 20 Mar. 10 Feb. 10 ted C en ere 40 8 Sex 0) 
163 169 J S Jan. 5l Cates? Prult 00. <.<0ssvsesessees 18,249,300 Jul ! 
b0% 5 oW1*4 Jar 4 1% May % United iiways Investment Co... 20,400,000 
=l\% IS, ul 4 17 Sep. 16 United Railways Investment Co. pf. 15,000,000 Jan. 10 
S 26% Mar. 14 151g Jan. 3} U. S. Cast Iron Pipe & Fy. Co..... 12,106,500 De 
om oo Se 6 4Si. Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15 & 
131 ihe, A 29 28 Sep. 9 United States Express............. 10,009,000 Ma ’ ! 
151% 15 7A AD 6 97 July 15 U. S. Industrial Alcohol........... 12,000,000 ih 
bir 74 tf! Fan. 15 991, July 11 U. S. Industrial Alcohol pi 6,000,000 Jul F 4 | 
50 25 4% Feh. (25 25 June 27 U. S fealty & Improvement...... 16.162,S00 Feb l { | 
10% BY; S73 dam: 5 1 June 1 U. S. Reduction & Refining........ 5,918,800 J 
104 I { Juni 4 4, Aug. 2 U. S. Reduction & Refining pf..... 3,945,890 Oct. 10, " " 
TH, Aa 617, Sem 13 17% Mar. 1 United States Rubber Co ; B36.900,000 J ) 
110 101 174%, S 16 106% Feb. 5 ted States Rubber Co. 1st pf 59.722. 300 Tu j 
76) 76 ‘ ai ee te Rubber €o. 2d pf ! noo {5 
803, 9 6215 June 27 U'. S. Smelting, Ref. & Mining B.O5S.TOO ft r 
- Dera I 1] 50) = June 26 U. S. Smelting, Ref. & Mining pf? 2,028,400 Jul LEA A 
S01; 8 IOS Se It 79% Mar. 1 United States Steel Corporation... .50S,-495,200 J } 7% 1% 
117 lor 20% Sep. 15 115 May 3 United States Steel Corporation pf. .560,514,100 Aug. 3) ; 1, 1 
SL% 48 S93, Sep. 14 74% July 14 Utah Coppertt.......... 16,244,900 Sune 3 Sh 11 
20°, Feb. 3 16%, June 1 Utah Securities Corp....... 15,707,500 95, P55 
52 15 yt Jan. 17 36 =Apr. YIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 1 $1, 
1157 * 112 = Jar 3 108 Apr. Virginia-Carolina Chem. pf 20,011,800 Jul 
7A 36 6215 Jar 7 41 July Virginia Iron, Coal & Coke........ 9,073,600 i An, 
4715 45 48%, Jan. 20 4546 July Virginia Railway & Power......... 11,949,500 Apr. 20,'15 7%, ‘ 
19 5 914 Jan. 28 GF Mar. 10 Vulcan Detinning pkciadaemie 2,000,000 iss 71% 
43 21 42) May 25 25 May 25 Vulcan Detinning pf....... ai disdeide wecbhal 1,500,000 Noy. 350 
7% 121 t7 Jar 3 13%, Sep. Li Ww RIA, 6c cota catcwbdawsatnwnin 15,551,500 " 1444 4 
457% §2 Jul é 41%4 Mar. 1 ee OE, Bis oi cecsassicoan ss 165,200,000 its obs 
2516 oz! Jan. 15 25 Apr. 22 Wahash pf. B RC re ee 48,725,800 27% 1% 
T7% 135 Jan. 17 1234, May 15 Wells Fargo EXpPres®....cesiescecsss 25,907 O00 July 1 5 127 ] 
914 241 7 Feb. 28 Western Maryland é 49,429,200 ° a ' 
2 1 3 Mar. 7 Western Maryland pf...... heeaee 10,000,000 Oct ) 44 ot 
57 O73 Mar. 1 Western Union Telegraph........ 99,773,500 July 1 O17, ry 
140 143 May 8 Westinghouse Ai : Jul f 1) 
32 715, July 14 Westinghouse E. July 31 f 6 21 
58! 79 Apr. 19 Westinghouse E : July 15, '16 wo 
2521 281 Mar. 17 Weyman-Bruton ; £.G00,090 July 1 2S1 
112 1187, Jan. 5 Weyman-Bruton pf. 1,600,000 Jul 1,16 1 
i 6 Jan. 20 Wheeling & Lake Erie......... 20,000,000 p ‘ 
2 18 Apr. 27 Wheeling & Lake Erie Ist pf...... 4.986.900 14%, 4 
54 a% Jan. 18 Wheeling & Lake Erie 2d pf..... 11.993.500 . 
‘ 21% S114 Sep l Wr EV B-COVONIOOIEE | kon 00 6s aewesciewe 23,.420,.975 Aug | 1 Ih, 
a Sep. 5 vi (overland 
‘ 7 Mar. 2 Willys-Overland 14,958,300 July 1 i I 
45 28 rt} Apr. 19 WwW msin Centra 16.147 200 4 % 
1201; 90'; 9, Jan. 5 Woolworth (1°. W.) Co...ceeee 50,000,000 Sep i ] 
324 115 1251 June 29 Vooklworth (i. W.) Co. pf 1000 j 24%, 
36 July 13 Worthington Pump... ..<.ccecsses 8,597, S00 ‘ 
LOO July 1 Worthington Pump pf. A.......... 2,989,700 July 1 (K) “ 
bb July 14 Worthington Pump pf. B 6.509, 800 \ Dl 
é lk of the year are ba usually on sale res Where price are 1 irke 
r $20. tiPar $1 Par’ §The hoy in the table include extra > ‘rican Coa 
al d l o count of the intion of the company’s Jersey City wharf property ; Ame erican Smelt 
é in Zinc Lead & Smelting, ir tock Brooklyn Union Gas, Il’ extra gutte & er nal, 2! 
Cent Leather, 1 Chir Copper, $1 extra; Crucible Steel preferred, 4% extra tr nit 
" ( pa ils iy in stoc! Le Rubber & Tire, 25c. extra; Nevada Consolidated Copper extra; Repu 
& Steel preferred x 21 on account of back d dend Shattuck Arizona Mining, 75 cents; South Porto Rico Sug tock, and Uta 
$1.50 extra se jing e amount of New York Ce il Railroad stock listed *€ Special dividends on liquida ’ > $25, Nov. 1 
States Expres 2 No j 
* s. = Z 
Billions of Value Added to Stock Lis 
C i from Page 358 , Texas Pacific Land Trust....... 3,862,000 3,486,000 174,000 
SUE. DVDS 6 600%608 dev bcesenal >, 437,00 { 76,040") 
——— PGMSOCO PFOGUCC. 206 cccciccsvec $4,671,000 
Market Values Tobacco Products pl....... ‘i os L4l se 
Sept. 16, ‘16. July “Ww, "14 foledo, St. Louis & Western DAS, OUD 0, 000 wh 
St. L. & San Frar 24 p 116,008) thd emiy Toledo, St. Loufs & Western pt! 1,004,000 1,000,000 y 
St. L. & 8S. F., ¢ ll. stock Twin-City Rapid Transit......... 250,000 20, 252, 00F a 
etfs 4005 0D Cwin-Cit Rapid Trar pf 3.750.000 a 
St. Lb. & 8. I ‘ JT TNDERWOOD TYPEWRIT 8,150,000 6,290,000 r 
stock ctfs : ‘ ee , 40,000 
St. Louis Sout! 2,616,000 URRREReR ST Rewer P pesos sent 75,00 
a 2 : > ee nm Bag & Paper Co , 1, 760,000 640,000 ae 
St. Louis Southwe SH DL.ccccecs ‘, 09 | nion Bag Paper Co. pf 6.190,000 2 U5. U00 - 
Seamenes = re Bae roe Uni Pa ific 29 463,000 ‘ W , 
Seaboard Ai “re a oe sein - Saati. iat = S14 OOD 6.087.000 
Seaboard Air Lir Ra I, siren ited Cigar Manutacturers S,N70,000 400.000) 
Seaboard Air Line Railway pf O71,C0 MD | ted Cigar Manufacturers pt 3,400,000 5,000,000 10,026,000 
Sears, Roebuck & } eee _ anes | United Cigar Stores ; 27,067,000 2253, 000 
Sears, Reebuck & ses conpianini en United Cigar Stores pf, ($10).... 5,431,000 v 1,820,000) 
Shattuck-Arizona pepe sete G Dry GOOG is vnccsscesces 11,974,000 $400,000 
Sloss-Sheffield Steel & tron Co 6,087,000 1S 0M ve Dew Geeta: ot 6510.00 | y 102.841. 000 
Sloss-Shefficld s pf 6,009,000 ae | i" s it et) é ? 41.000 
fouthern Pacif ad ii ol Railways Investment 1,938,000 | y ' 84,160,000 
Southern Pacifi t ceipt 2.047 000 $224,004» Ratlwayve investinent of +» 200 000 : 5 7000 
#0. Paciti b. reté. Ist paid ieee 5 rig tae Cast Iron Pipe & Fay 1,080,000 : 12,926,000 
Sorith Porte | o 4,006 TNR) ast Iron Pipe & Fdy. pi 3,001,000 50 OO 
South Porto 1 - $301,000) Stutes E-xpress.. 2000000) 7, 20), 0K OO0000 
Southern | £00) spe wad Industrial Alcohol 16,200,000 1, 020,00" G28, 000 
Southern Railway pi-.+.....0... 3, 690,000) geri cioe ttt S. Industrial Alcohol pf.... 6,240,000 4,695,000 590,000 
Standard Milling... ...cccccccecess 4,357 (W) 1,518,004 ¥ Realty & Improvement Co 4,548,000 9, 205,000 . {7,440,000 
Standard Milling pf oc escccoes 5,774,000 4.278.000 | : S. Reduction &- Refining 177,000 oe | Willys-O% 15,643,000 
Studebaker Ds ccvcccsoctoosscsose 40,500,000 7,820,000 , S. Reduction & Refining pf 108,000 118,000 Wiscons 8,075,000 
Studebaker’ Co. pf....-.sseseeeee 12,05, 080 10,078,000 U. S. Smelting & Refining....... 3,123,000 erecces Woolworth 65,750,000 
Stutz Motor 5,531,000 eevee U. S. Smelting & Refining pf.... 1,054,000 eeccess Woolworth 16,250,000 
NIENNESSEE | PPER, ($25) 3, 5D0,000 4,950,000 United States. Rubber...... ‘ 16,110,000 W orthingte 3,081,000 
: Texas Co 76,260,000 5,900, 000 United States Rubber Ist pf..... 57,334,000 Wor P ,00D 
Texas & Paeific. enbapeecacesse Gauss 4,551,000 - United States Rubber 2d pf coceses V9 gton 5 38,000 
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Stocks 








HE public last week bought stocks which Wall 

Street sold. 
professional] traders those who came into the mar- 
ket from stocks freely despite 
very heavy profit Many new high prices 
were established the general level of 
mall fraction of the highest 
Thus 
given to the query very 
Will 


attained 


Less cautious than a majority of 
the outside took 
taking. 
and prices 
rose to within a very 
average recorded in October, 1915. in effect 
an affirmative answer was 
common traders 
the 
last year? 

The news of the 


the list, 


among a few weeks ago: 


market return to the best figures 


week had some influence upon 


course of but were governed 


the 


less by what was new than by 


prices 


what was not new, 
S ? 
continued big industrial and rail 


ings the 


so active a demand for goods that orders 


namely, 


road eal and maintenance of 


Effect 
éf News 


kept on piling up in many quarters. In 


none of this was there any sign of a let-up such as 


was feared some time back, but which has not oc- 


curred and does not seem likely to occur in the 


near future. 
The Maine elections and theories 


advanced re- 
garding the possible political effects of the eight- 
hour-day law played a part in encouraging buyers, 
but there were many who bought stocks 


no political motive and who would buy whichever 


who had 


party they might expect to 
in November. 
These looked at 
ings more than at the 
not destroy the 
unusual profits however much 


Stocks Transactions Bonds 


Week Ended Sept. 16 
STOCKS, SHARES 
19th 


succeed at the polls 
earn- 
h do 


bv 


if Dip 
whk 


the inter! 

4 al 
external 
nderlying created 


tempora- 


SiG 
Monday oak - eee 
Tuesday oe Bone 
Wednesda ‘ 1249,648 
Thursda . 1,680,942 
Frida ‘ l 
Saturday) 


LAT STA 
771,391 
Total weel ree ye Pi) 291 it 
Year to dats 4247061 1 
BONDS, PAR VALUE 
Monday a . $2,080,000 ¢° F 
Tur sday 
Wednesday 
Thursda) 
Friday 
Saturday) 


4.063.989 


WO 500 $1,591,500 
! 56S 500 197 
© 460,000 


SON T OO Oi 

t'OS.000 
BO3,500 
, P44 
465,000 1L.40S,0000 
192000 SI 


TOO 44 DOO 


,4V5 FOO 
Hee OLo 700 
Exchange close in 1914 
BONDS, PAR VALUE 
ime week In 1915: 
Sept. 16,16. Sept. 18, "15 
ce. S14,351,000° $12 
$782,000 
30,000 
175,000 


*Stock 


md transact 


In detail la 


$1,345,000 
4.699.500 


86,000 
91.500 
43,000 

305,000 


Total all....$19,621,000 $13,425,500 


s 


Before the week 
n consideration had its effect upon 


The 


rily influence market sentiment. 
was out this mai 
upon industrials. 
former touched a new high level at the very close 


stocks as well as 


railroad 


of the week, at which they were but a shade under 
the average prices at which they had begun the 


year. That was the more interesting because it 


was contrary to the expectation not only of most 


railroad men but also of many others in the finan- 


cial community. 


This movement goes to prove once again that 
abundant profits are the best possible foundation 


} 


for stock market prices. The public at large had 


eve been as much concerned over 


The Public the future of the railroads as 
Buys bankers and railroad 
had That 


fact that the public throughout the 


some 
themselves 
the 
strike discus- 


men 


beer was shown by 
sion and throughout the negotiations which led up 


to the 


enactment of the eight-hour-day 
stocks 


public was not at that time buying, 


law re- 


frained from selling railroad in any large 


volume. The 
but it did buy last week after opportunity had been 


had to weigh against the handicaps of wage and 


rate regulations the superior advantage of record- 


breaking earnings. 


It remains to be seen whether as much en- 


thusiasm will be developed in the railroad market 


as has lately been shown in the dealings in in- 


dustrials, but what has already oc- 


Considered curred shows at least that specula- 


As tion in railroad stocks is not yet a 


Investments thing of the past. It seemed so for 


i time, but the magic of the greatest 
the railroads of the country have ever 


reawakened public interest in a part of 


which many professional traders believed 


had been relegated to the relative inactivity of in- 


vestment issue for despite all that has happened 


iroad 


there are many who still prize the 


attractive investments. 
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Stocks Used for Averages 


Anaconda 
Baldwin Loc 
Lethlehem 
Central Leather 


Consolidat 


ed G 
Crucible Stee] 


Distillers Secur 


Republic 
Stubebaker, 

re} yl i, United States Rubber, 
Reading, t 

f Utah Copper, 


nited States Steel, 
Seaboard Air Lir 
Southern Pacifi 
Southern Rail 


Union Pacif 


Va.-Carolina Chemical, 
Western 


Westinghouse. 


Union Telegraph, 


eesessseent 
$+ +-+-+-+-4-+-4-4-+ ++ 
eeessse: 


ttt 4+ 


Six Years’ 


NE of the usua! signs of the approaching 

culmination of a bull market is a rapid 
increase in the volume of sales after the total 
has already made high levels; another is a 
sudden advance in call money, accompanied by 
the adoption of more stringent rules as to the 
nature of collateral acceptable; and a third, 
and more certain one, is an unexpected jump 
in the prices of a number of inactive and hith- 
erto relatively unpopular stocks as traders 
bring them up to the level of the rest of the 
market. The first and third signs have been 
observable in the past few days, but they are 
being disregarded. Professionals point out that 


bull 


conditions similar to those which now prevail, 


no other market was ever staged under 


and they say that the experience of previous 


markets must be tempered by knowledge of 


that fact. 


IT the Assay 
A 
va 


gold excites 


* * * 
Office nowadays $5,000,000 in 
just as much interest as a 


load of coal. 


The 


1915 
2 Dec Jan Feb Mar Apr May Jun Jul AugSept 
| Wert 


4444 a tte 
rT 
+ 


4 


V’eekly Average Closing 


ompftlation 
erage 
RAILROADS 


b pe 


& Quin 
V tern 4s. 
lfilwaukee & St. Paul ref. 4s. 
Northwestern gen. 4s. 
Island & Pacific deb 
ref. 5 


Chicae Rock 
Denver tio 
Eris 

Illinois Central 


Lake Shore deb. 4s, 


Grande 


ref. 4s. 
1931. 


Bonds Used — 


New York, Monday, 


Profile o 


Siray Thoug 
Neighbor 
Stock 


BANKER known for 

discussing the 
perity built very largel 
conditions and drawing 
experiences to illustrate 
ting enthusiasm over 
vestors against dangers | 
end of his sermon he 
understand, of course,” 
“that prices Of most 
view of the great earnin 
. ” 2 
ing. 

* * 

MERICAN CAN is 

Months ago it sold 
when there appeared to 
ment to push it much 


Trend of 


Nov 
| 


Price of Forty Listed 


Lou lle & Nashville 
Miss Kansas & Te 
M ri Pacific col. gold 
New York Central ref. 
Western cons 
ific prior 
44s. 


Norfolk & 
Northern Pac 
inia gen. 
gen. 4s, 
Air Line adj. 
Pacific conv. 
Railway gen. 
ist 4s. 
INDU 
tral Leather 6s. 
stillers Sec. 5s, 


Pont Powder 4%, 


Pacific 





the Stock 


From the 
of the 


conservatism was 
incident to pros- 
upon unprecedented 
lesson from previous 
warning against let- 
present blind in- 
the future. At the 
the moral. “You 
parenthetically, 

are still low in 


companies are mak- 
s 


of the hated stocks. 
its present level 
an organized move- 
. A great many 
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Market 


small traders told that it was slated for 


80, and they have been waiting out a move- 
ment in the opposite direction with no small 
degree of impatience. Last week the Can tip 
was put bac! to circulation. 


‘ 
NE of the 


Street has been going around and around 


t popular maxims of the 


since the enactment of the eight-hour law. It 
is that no on ver delivered the labor 
vote. 
* 

BANK in lo New York has a good name, 

a good location, and responsible Directors, 
yet it has not increased its deposits materially 
in several years, nor made any real money. 
The President finally invited the head of a 
conspicuously successful bank to drop in and 
talk things over. It took the visitor just one 
hour to prove that the bank’s whole trouble 
lay in the kind of business it accepted. It was 


being run too much like a savings bank. 


Bond Prices 


1916 
ul Aug Sept 


*Since the Reopening of the Stock Exchange. 


fied 4s. 
s. f. 44s. 
4s. 


r Averages 


Internationa 
Liggett & 
United St 
Virginia-Ca 


Westingh« 


nterbor¢ 
Interboroug 
New York 
Third Ave 

BLIC UTILITIES 
New York G: Electric Light, 
New York Telephone 4%s. 


Heat & Vuwer 5s, 


MUNICIPAL 











A S is always the case, increased activity in 
stock market absorbs the attention of 


vestors and traders, and standard bonds naturally 


<4 


iffer from the neglect. In consequence, bond 
prices are still below the high point reached in the 
latter part of May. Since that time the tendency 
has been downward, though there have been o 
casional rallies. 

Atchison general 4s sold from 90% a year ago 
up 935g on May 26 of this year. They have 
eased off 92%. Chicago, Burlington & Quincy 

general 4s rose from 88 to 9314 
Small May and have held fairly well sir 
But Steady then at prices ranging from 93 to 94 
Decline Louisville & Nashville unified 4s ha 
sold off from 945% in May 
The average throughout nearly the 
he high-grade legal for savings bank rai 
i the medium grade issues, such as Atchison 
adjustment 4s, Chesapeake & Ohio 42s, Colorado 
& Southern refunding 4's, and Southern Railway 
‘onsolidated 5s, shows a slight though steady re 
action from the high levels of the year. General 
market municipals and New York savings bank 
legals are in a class by themselves. They have n¢ 
followed the downward course taken by corpo 
ration issues. On the contrary, the municipal mar 
ket has held firm. Newark, N. J., recently sold 
a six months’ loan on a 3.45 basis: Franklin County) 
Ohio, $76,000 434s on a 4.20 basis; Morris County, 
N. J., $559,000 442s on a 4.05 basis; Hamilton 
County, Ohio, a half million 414s on a 4.05 ba 
and Schenectady, N. Y., $100,000 4s on a 3.94 
No evidences of recession are apparent 
Dealers report a_ steady 
high-grade issue h 
reat scarcity of such bonds 
+t the investor better than 
The $100,000 war loan offered on Tuesday 
meeting with unusual response. 
oan issued a year ago at 97 
ten years and payable i 
The rency. This new loan runs for 
Canadian years and is payable in gold, 
Loan many investors is more attracti 
! reason. Holders of the 
year bonds, payable in currency, may turn 
in to the Government and receive in exchang¢ 
teen-year bonds payable in gold. This privilege 
accorded to them under the terms of the origi 
war loan offering- in November, 1914. Municipal 
ities in Canada have withheld any large offering 
bonds until the war loan was disposed of, and 
the sales of the week, therefore, were all small. 
Joliette, Quebec, disposed of an issue of $112,000 
wenty-eight-year 5s at 8744, and Cartierville an 
ssue of $100,000 forty-year 6s at a price that give 
the purchaser a good margin on a 6 per cent. basis 

The action of the Edmonton. rate payers should 
be of interest to all holders of Canadian securities 
It is well known that the finances of the city were 
in such condition that careful administration was 
necessary, although the situation was by no means 
serious. It seems that the “ Citizens’ Committee 




















a small 
majority of 
propaganda ad 
on the city’s 

; publie 
rate- 

re- 

Was pas ed 
observance 

lid the business 
Edmonton has 


ptly and will 
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Government Bonds 


To yield from 5 to over 6“ 


Never in the memory of the 
present generation have the 
securities of the most im- 
portant nations of the world 
been obtainable on such de 
sirable terms. On the return 
of normal conditions, those 
who have invested in_ this 
type ol 
fit materially 


! j 
security should bene 













































Send for the interesting data | Bid for— 
we have compiled regarding | At By At By 
the relative position of the | CU. S. 2s, reg. 1950 OF 9 & Ada A 9973 Folsom & Adams 
lifferent governments | f 830 QJ - 100 oF 
; U0. Ss 1908-18 .F 101 - 10114 C. F. Childs & Co., Chi 
| Do 1908-158 VF wl ; LO 
A B Leach & Co | Do reg ’ $ 11 Harve I & Sons luz Harvey Fisk & Sons 
. . ® y 
| o ” WwW th — at We oe 
Investment Securities U. S. 4s, reg. 192 Q.F 110% Folsom & Adams - 110% C. F. Childs & Co.,Chi. 
Do son. 192 ) ) . 110% “e 
62 Cedar St., New von Fang Sipecsegy ery 94 Agate —_  « 
tr arial oS,Fe b-.Q nhs ‘ i v7 
N Cotcage x a a Do upon 1916-3 2.1 s™% Ro i ek Oi ccanwen vee pee 
N Par ina 8-38S.Q_N wee 97. Folsom & Adams 
Do coupo ae wee SO aia, Ji maeaeeks 
re et GN Oe saat [TT Was eB Giihas @ co..cnk. 
—_ Do coupo 1061 Q.M 172% 
| Hawaii 4 Va } is & ¢ ( 102% 
Phil. Land | $s, '14-34.Q.F 101 & Ad 1214 Folsom & Adams 
| Do Imp't. 4s, 1925 2. i ) 124 
’ | Porto Rican 4s esocvee Var. 101% C. F. ¢ lds & Co.,¢ « 102% C. F, Childs & ¢ Chi 
YT T ‘ } 
ROBINSON & CO. | 
a] ° g 
| FOREIGN, Including Notes 
U. ‘ Government Bonds —Bid for— —-Offered—. 
Investment Securities - al < ~ 
sols Am, For. S Ss, Aug., 1919, 98 Bull & Eldredge 98', Bull & Eldredge 
Argentine 6s, 1917 106), William A. Mitchell 100% William A. Mitchel 
26 Exchange Place New York Do 6s, 1920. e-escees 100% Bull & Eldredge 145 Bull & Eldredge 
Members New York Stock } hange Do (disc. notes) Feb.. 1917 am ; . 9% 
Do 6s, 1916 TUS! . - ete 10 William A. Mitchell 
Austrian Govt 40-yr mH 
Rente, (4th War Loar 
(1,000 kronen) eedecse C06 j ##s#666¢0008. jj 66008006 Size Zimmermann&Forshay 
Do T-yr Dlas (Treasu 
F H D & C notes.) (1,000 kronen) ‘ nee Yererer - F a 
i a eacon 0. | Cuban Interna! 5s of 1905.. &3% Miller & Co........-. 94% Miller & Co 
Members Teronte Stock Exchange Do External Ss, 144...... S% a) 7 
Dealers in Do External Ss, 149 95%, O614 = 
Do External #48, 1949 : 85 SM x 
CANADIAN STOCKS AND Do Treasury és, 1918 -m- © Se 100%, 
BONDS German Govt Ss, (Fifth 
| War Loan.) (1,000 marks) $172.50 Zimm'’mann&Forshay 
Inquiries invited | Do 444s, ‘reasury notes,) 
| (Le . , x rf 
97 Bay Street Toronto | | 5.000 ma ied 
| Do 4%, (1,000 marks) ite 
— } Do Sie (1,000 marks) 2145 
e tiungarian Govt. l0-yr 
Russian Government | t= =) 
kr n) : {0 - 
Bonds | Do 6 I h War Loan,) 
} (1,000 kr Oe oper aa ee $125 - 
To yield about 9" ; = Treasury no 
@nd when exchange . a I (1,000 _. $177.50 
There — or rs in abo 4 Prus. 3 consols 1000 m_) eas ee 
aa times ix this and & » =are at | Italian Government 6a, 1916,, 1006's Bull & Eldredge 10, Bull & Eldrede 
Cirenk | Norway 6s, Oct., 1916 .. 1008 101 “ 
R. G. WHITTEM ot -<" eeeeee ree 
| “4 
ORE & co. | Do 6s, Feb., 1922 ., 206 . , 107 
40 E.. a blished 1001 | Royal Hungarian i , 
- ‘ change Pl., _ we Treasury Note P $187.50 Zimm’mann&Forshay. 
. o Russian Gov. Sigs, 126 $510 Bull & Eldredge $311 S. P. Larkin & Co 
Argentine Government Internal Do 6's, July, 1919 . 100, 100% William A. Mitchell 
Sweden 6 1916 : P lo 1h, Bull & Eldredge 
5% Loan 1909 ewe 5 1918 tows a W an \ \ hell '*%, William A. Mitchell 
Jo Ss, March, 120 9s", 014 ‘ 
tPius interest from July 1. tAnd accrued est from April 1. *Exclusive Jan. 1, 
1917, coupon 
SUTRO BROS. & CO 
wwe & 4 . 
120 B v r ? YO rTEY - r 
roadway, New York CANADIAN ISSUES, Including Notes 
embers e or nge 
am  * ans —Bid for— ——Offered— 
¢. c At By At By 
F. ciace. | Alber 4, 1925 «+ 87, Hirsch, Lilienthal&éCo 97%, Hirs ich, Lilienthal&Co. 
Capital $500,000—J ne. Alberta, Prov. of, 4% 14 wm Hy 
PI British Col itis, 1925 21., “ U3", 
PEC iSTS I . 
, PECIAI IN Dom. of Canada 5s, Aug. "17. 100% Bull & Eldredge 100% Bull & Eldredge 
. ’ - “ ¢ os “ 
United States Government | °° \” * os ake 
? be le We us 
. . Canada Ss, 125 97, Hirsch, Lilienthal&Co. 98 Hirsch, Lilienthal&Co 
and Territorial Bonds + eericag ee aaa = 
208 So. I.n Salle St. 12@ Broadway Do 6s, Jan., 1921 . 1004 Barr & Schmeltze 
CHICAGO NEW YORE Manitobe Ss, 1920.......cccee 9 Hirsch, Lilienthal&Co. 90% Mirech, Lilienthal&Co. 
_ Mais¢ ive Gs, 1918 a) ‘ wel, 
Canadian Newfoundland os, July, LY. oF Bull & Eldredge ust, Bull. &QE edge 
Municipal and Public Utility yo = al Hey, 10M 
Oo oS, LIS co) ‘ LMM, ‘ 
Bonds ~~ | Ontario os, June,’ 126 : wseceeee MMM Barr & Schmeltzer 
} Ottawa Sa, 125 : . > Hirseh, Lilienthal&Co. 101 Hirsch, Lilienthal&C 
NESBIT T, THOMSON & co. } Outremont May, 1918 2 me, Barr & Si é cong 
LIMITED Quebec 5s, 120 100%, oe 
INVESTMENT BANKERS Saskatchewan 5s, 10 . Hirs¢h, Lilienthal&Co, 98% Hirsch Lilienthal&¢ 
MONTREAL, Qur. MAMICTON, ONT. Toronto 414s, 1925..........6 95% 97 
Vancouver 4',s, 1924 scoscoe = 95%. oe 
~ Short Term Canadian : 
Municipals STAT 
BOUGHT—SOLD— QUOTED. A E 
Inquiries Invited, —Bid for— —Offered— 
BARR & SCHMELTZER, At By At By 
Minas. She, 1948. .0.sccceccece ccs eovvcces ecosees.%%80 Estabrook & Co 


Te.ephone, Recter 2938 


M4 Wall Street. 





Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


York. 
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UNITED STATES AND TERRITORIES 


— Offered—— 








Canadian 


Gevernment and Municipal 


Bonds 


To yield 5% to 6% 
ay 
Wood,Gundy & Go. 
14 Wall St., New York 


Teronte Mentreal London 




















Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Montreal, Canada. 














OSLER & HAMMOND 
21 Jordan St., Toronto 
Will receive applications for 

The New 


DOMINION OF CANADA 
WAR LOAN 


Canada Bond 


Corporation, Limited 
59 Yonge St. - Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





Thornton ‘Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on All Markets 


421-422 Transportation Building, 
Montreal, Que. 


MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Stock Exchange. 
We specialize in 
CANADIAN ISSUES 
os ee Solicited 

















(HERON & CO.| 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBOKNE ST., TORONTO. 











Foreign Government Bonds 
Inquiries invited. 


ALFRED R. RISSE, 


45 PINE ST. 


Tel. John 4685. 














Canadian Investment Bonds 


GOVERNMENT 
MUNICIPAL 
PUBLIC UTILITY 
INDUSTRIAL 


Booklet “‘C”’ sent on request 


RAL SECURES CORPORATION 


_ Limited 
MONTRE. AL, c AN: rawr 
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| 
For the convenience of all | 
7 in | New York C l 
who may be interested eW or entra 

| | Railroad 

| tee | ailroad Co. 

| ening a tee Bonds Bonds _| 

4 /@ 
| aaiadiie the outlook for on | 
j the Corporation in the com- : 
TAY 

oo MUNICIPAL, Etc., Including Notes Bonds of 
| —Bid for— — Offered — 8 

. a ssues 
We shall be glad to send you a copy At By At By r 

Baltimore (Md.) reg. 4s, '61.. ... PES Pee ee *4.00 Estabrook 

| on request for our letter K 7. Bgn.Co., N.J., Jail,4%4s,"18-'27 «se nabcdalad ae "Wdacasuas *400 R. M 

| Bor. of Bay Head (Ocean Co., 

HARTSHORNE N. J.,) Sewer 5s, 1917-46... 122  cecscese  covcsese *4.355 H 

PICABI Buffalo, (N. Y.) Reg. W. W. Ike matt 0. 

A A 4s, 1941-56 ...... ca boeseoue photoes *3.90 W. I 

| Cabell Co. (W. Va.) Road is, J n . New York 

| Members N. Y k Exchange 1946-36 ....... SP eee er Sannwee +. waesenes *4.45 Weil, I & 
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SO 146 5 
24 257 
$ 1 ie 
412 420 5 
30 254 9 
11 12 l 
205 212 . 
91 29; 
o 7 
i) 59 
2% at * 
my 16 Se 
= &, 
5 
I i: + 
b A+ SN 
t 15 
4 11% 
$4 
14 17% ™ 
4 48 + § 
84 84 
4 64 
sy ta “ 
1 1b, 
11 10% — 3 
vs vast 
7M H+ 
60 70 +5 
92 92% ° 
9 9+ % 
1% 1% 


3Sh + @& 


Continued «| Fellowing Page 
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CURB TRANSACTIONS 
Omaha Gas Company 5s 1917 
West Va. Trac. & Elec. 6s “ 
Louisy as & Elec. 6s 1918 
Repub i. & Light Ss “ 
Bales Hig be. Race Ooo Lacled Light Deb. 5s 1919 


59,200 #Tx.-Mx. Pet Pu i. Trac. Lt. & Pr. Gs“ 
a prospe oe HI | Bonds Bonds ||| atercan Power & Lt. 60 1921 
a _ oe : Ks ; , ‘ Lac ectric Co. 6s “ 
gall ng Rap lla eee PUBLIC UTILITIES—Continued Cer s Electric 5s 1922 
O., (@ prosp.) 35 2 2 2 Bid for~— —Offere M as & Elec. Ss “ 
peo ; : By at ; Nort ates Power 6s 1926 


200 Way! ) 2 x 


MINI East St. Louis & & ; oT fo.)Ry.&Lt. 5s 










(Continued from Preceding Page.) 
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‘ : 2S a ; . & teinberg & Co., St.L. 87 Steinberg 
Low Ale F | Fast Pen: Pr - Ie . S4 George Re ¢ : P ° 
a “AE | Fa. St. Louis&Sub.conv.és,19 7 eonard Snider & Co Y & Electric 5s 1951 
12800 St Alnke-we ann) +? | East Oregon L. & P. 6s, '29.. 90 Michaelis & Co........ 921g Michaelis 4 | De Electric 5s 1938 
4.200 Atias ‘ . Ed. El. of Bkl 4s, 1939. S72, S. P. Larkin & Co K814 WA | Gr rn Power 5s 1935 
4,466 *Ariz ‘ Econ. L. & P. Ist 5s, 1956.JD 9914 Redmond & Co....... 191 Michaelis 4 j Ist 5s 1944 
70,700 Tig ; , | Ed. El. of N.Y¥.cons.5s,1995. 108 S. P. Larki Co ' 
2,600 *} Box , | Ed. El. Co., Ist 102 John D. & Co A He S 
60,000 7 . 0 2 0 Elect: Transmiss s . os 4 H. Bickmore & Co. 100 A. 1 I ' : Ait Ly ecurities 
500) ® . Edison El. of N. O. 1 oS, i ch . 
900) Bingham ‘ s 10% Bey re ; 02 H.N. Whitney & Sons. 104 H.N.W é See Gas Co. Bonds 
ae0 Bulfalo (Ca s > | El Paso El 5s, 1932 97 Stone & Webster #9 «Stone & Webst } ss ‘ 
5,900 | Eq. Gas L.,N.Y.,1st 58,°32.MS 107% H, N. Whitney & Sons. 110 H.N. W f j LEVENSON 
6.050 a ‘ " BI on nton © 1962 - I WH, & I W Pelzer i 43 Exchange Pl, 
8.150 +Caled 6s ‘ 4 * | Eliz & ¢ é i 
28,150 *Calu é. a, Td - On = ae ey a Ee : 
6,500 Cal & , : * | Emp. Gas & el, 1st col. 
4,700 Cashbe a eS ae ee, 1986 814 John J. Levenson 95% 1 & Elec. Co 
3,400 Canac , 3 is ‘ | Evans. Gas & El. 5s, 1982 - 96% i eocee & Trac. Co. | 
19,400 Cerro 3e« I 40%; N14 Evansville El. Ry., 4s, 1921 3 erdell Bros 95 Berdell & Lt. Co 
2,000 +Colunit 6s Fulton Gas & El. 5s, 1936 . & John J. Levenson ice Co 
5,000 CC. A 4 a Fe im & 7 . 1942 s4 Berdell Bro , SS ell & Elec. Co 
1,200 Cons s 2% Ft Worth P. & L. 1st 5s, 1931 99 John D. Curtis & Co.. 19) John D I al Salt Co. 
900 Cr Freeport-Gas Ist os, 1982 S. ynn J. Levense bal Jor I Lt. & Pr. Co 
20,500 *Cor t ’ y x Fulton Co. Gas & ) t oe Purges Lang & ¢ ‘ t. & Pr. Co 
7,800 Cor Galveston Ele R ss, 1940 & Stone & Webster . 8 Stone 4 & Rwys. Co 
6,870 D Gal.-Hst: El 5 4 40 0 so oe Mt : 
incl sr Fach | Gary Connecting ist te.....-. 39 Bake Bone | he & Coady 
300 Lagle & 4 4 on | Gas & El.. Berger 5s. 54 97 I.s ‘o..New’'} : stments 
Bowe seme: Es 5 + | po Ss, 1949 1001, H y & Sons 9970 Rector 
ae G. R. & El. ist cx 8, '35.JJ 101 Spe ask & Co.. 102 Spence t, New York 
2 S00 ore : % 
$,000 , , | Gen. Gas & El. 5s, 1932 "2 John J. Levensot an 
000 i 24 7 Gen. Gas 4 1926 89 Kiely & Norton a sere 2 
> 400) Gt Fal Pov . 44 ng George Reith & ¢ ol “) 
Gt. West. Pr. 1 M6..JJ 801g E. & C. Randoly hey Hrothers 
re, 000 é A 2 G North. P, Ist 3 87 Berdell Bros ST Micha x er asians | 
16.100 Goldfis 2 Green Bay Gas é 35 9514 Phillips & Co., PI tu Seruritirs 
8,400 Hecla 4 4 4 | Harwood Elee. Ist : 9 102 Redmond & Co ee : | 
4,800 we 8 Hackens Water 4s, “52 S34 B. H. & F. W. Pelzet 841, B. H. é 
120,412 Insp. Hattiesburg Lt. & Tr. ¢ 29 Michaelis & Co 95 Miche 8 \y. & Lt. Co. 
iu * | Helena L. & } 9 S3 eorge Reith & sm eorgs @ Stocks 
co g Gas 1 1928 2 John J. Lever 10) -F — 
BL } Ele 25 4 is \i lis & ¢ m A . elphia & Boston 
155,000 Fert 946 0 &B w & Co 106 RESIS 
‘i 2s Ligl & P. istid 31 ny john D, « & Ce Ot ON 
12,500 *J | : a ; p 
al s ‘ Hi , ; = sh é *e :s = H . W hitne & Son ol I ecialize in _ 
>Or2 24] Riot S- 1 Fiudsor tiver S.¢ stos,’29 Ay LOS NV. W j 7 
, 45 i acaelaggoon 6 Hudson Co. Gas 5s, 1949 102% B. H. & F. W. Pelzer. 103% B. H Hity Securities 
2600 La Ik 8 Huntingdon & I ) 
200) Kewanus ) | 1947 99% Phillips & Co., Phil.. ... . - oe 
1,800 Kerr L - 6 ty | snd. Nat. Gas & Oil 5s, 1936.. 82 Ha ¢ Battelle. 85 Hi I Ee 7s HAELIS & CO. 
» 15,709 Mag 7% % | Indianapolis Gas 5s, 1952 9515 Mi Co . 9 Miller & ¢ ‘BS 
7,850 M. G. M 4 , Interm. R., L. & P. 1st 6s, '42. 98 vornd 101 Ligs cee ~eco ee 
3,600 ¢MecKinke & International I is, 1962 2 ‘ Reith & Co. 94% ¢ £ | 
bs 24,700 *}M. G. M.é Go ‘+ | Ironwood & Bessemer Ry. & 
angle M ° - | ‘Ey ty 2088 ‘edatendanan: ae - eon Sil4 es ' ist & 2nd Pfd. 
nes of 4 ois | I. Nat. G.& Oil ref 5s,1936.M SO Hartshorne & Battelle 85 Hartshorr 
ite tee ZA Hob. & Pat. 4s,,49.MN 765, B. H. & F. W. Pelzer 77% B. H. 4 \ "i : mpany Pfd. 
: F J n & Bat rr. 5s,'23 7 Burgess, Lang & Co 9 Burgess, ] x Kys. Com. & Pfd. 
. Jamaica W 1s, 'O4 » BS WE, A See... 93 W. A, ¢ . 
‘ j , | Jacksonville Gas Ss, 1942.... 9314 John J. Levenson . 98% John J. Leve . ust Company 





os ae 66 i R ksonville Gas deb, 6s, '20. 90 Phillips & Co Phil ; 
s “ 4 Si4+ 1 Jamaica Br. & Rd. Ist 5 30 95 Ww A. C. Ewen . 100 V A Jol I il oham & Co. 


E 
8,500 Oro 4 5 4 | Jer, City & Bergen 4198, 1923. 95 Phillips & Co., Vt Mar. .ets. 
6.600 Oat. Fiz ‘ ® a+ ds | Jersey Ci Hoboken & Pa c a, ector 9876. New York. 
74,200 *40ld Y > - 18 | Ist cons. 4s, 1949 , i¥4 Plympton Gard. & Co 3 ah te 
7,000 +Pete a 21 25 +2 Kansas City Sts, 1918 .. 99% Kean, Taylor & Co 10% Kear \ é 2 
f ? 
5,350 *R: fe é 2 ¥ | Kan. City T 420s, 1921... 9014 a . 89% x nh & Lt. 51 23, due 18 
. n ’ 
2,500 Pitts 3 4 | Kansas City Ry. 5s, 1944.... 96 M. Lachenbruch & Co. 96% M. Lachent Ne Ry.& Coal 5s, due 47 
630 Round Mt % +0 40 . | Do 2d 6 1944 eg 95% Charles H. Jones & Co. 95% Charles H ; 
soot Raunt Mtns Ot LL De 2G, 106........4.0 96% Charles H. Jones & Co, 96% Charles H. . ; & PHELPS, 
6,500 +Roch. Mines. 56 0 52 4 | Kansas City « is, 1922... 89 George Reith & Co... 91 George Reith 4 
6,500 *San To 2 4 0M +6 | YQ : Fe eaten sie” cag a ‘ seat ” New York 
o8,- san Kans sas City L. D. Tel. 5s, "25 90 Steinberg & Co., St. L v1 Steinberg ¢ John 6136 
ity 40D. 

















tee gaa Kansas City Home Tel.5s,'23 91% “ 2" 
oie ndltnccenl — - , «-. .* (anen > Lt. & P. 1st 5s, 44. 97 Berdell Bro: 97% Berdell Bros : : ° 
"2 oy eS ‘ ick o bs - - » } * ee 
; ~ tsi ! Do Gs, 1944 : -e 95% Charles H. Jones & Co. 96 M. Lachent Wal k ects ic Company 


P Key West Gas Co. 6s, 1931... ... 473 John J. Leve p , 
6,700 Stand. Si : , ; erred & Common 
_ 2 2 ‘ | Kent ky Utilities 6s, 1919... 98 A. H. Bickmore & Co, 100 A. H. Bi & 


Tra oS, 1938..AO 1064z John PD, Curtis & Co oes } \ BBS & CO., INC., 








5,500 *Teck £ 40 40 

or . Knoxville Gas 1st 53, 1933.. W A. B. Leach & Co 05 A.B : 

2,500 r 1 ‘! 2 , 3 - 

20.500 c's 64 62 +2 Knoxville Ry. & L. ref. 5s,’46 S86 J. D. Curtis & Co.... 8714 J. D. Curt Wall Street 








“ 86, 2135. 








4.700 Tr P 3 $ Knoxville Ry. & L. con.5s,’45 lu2 zis . a 
500 Tonopah Be 45 4%a +e | Kings Co. El. ist 4s, 1949.. 83 H, N. Whitney & Sons. 85%, H. N. V tney 4 " ' Work is, 1939 
- eg ¥ re ; vi n Se, 1948 
14,000 J Kokomo, Mari & W. Trac, . : : i he bor Water 5s, 1927 
1,000 T ‘ ‘ ‘ Ist Ss, 1933 isnctécanon ae Michaelis & Co - 9914 Michae & ' 1946 
550 5 « “on 4 | Kings Co. E.L. & I Ist 5s,'37 104% H N. Whitney & Sons. Iie W. A. © JO} WHI I E & CO. 
45,100 - . st oe) Lansing Fuel & Gas Os, ‘21. 9542 Phillips & Co., Phil... itle 
15,600 *tn, V. Ext.. 45 3 oN “4 | Leavenworth Lt., H. & P i : N.Y Foes Broad 3276. 
4,940 Unity Gold 4 2 2 + | Ist fs, 1923... vn eee ae Kiely & Horton . Kiely & ] | en and Philadelphia. 


; 9,450 ¢W. End C . : ce Little Rock Ry. & El. 5s, '33. 104 J. D. Curtis & Co . 10° 3. D 
* 200 *Wh.K - 3s Do. 6s, 1938 .. 102 leita Gey, 50 1W3\4 J b 


eee coe. Ok oh a | OT I re J. A RAINIER & CO. 


4,400 *¥ 1 Cons ” i' . 2 a ae - dein > 
: Louls, Light 5s, 1953... 97 Miller & Co aseede-e ee Mille & Broad St. ay 








100 Yukon ‘iold a4 ‘ <4 ° bi ash rs ea oe 
|} Lew. A. & W. St. Ry. 9s, "37. 84 ae ed ) 
Louis. Gas & El. ref. 1st 5s,,18 101 Kiely & Horton...... - 101%% ° estments 
$143,000 *Cosden Oil 6 Louisville Ry. 5s, 1930.......,. 102 ssacee 168 : HANOVER 439 
w. i 105%, 01 14 Memphis St. Ry. 5s, 1955... 92 John D. Curtis & Co.. 2% John D é Ms “ia 


82,000 Cerro de P 1 11 115 +3 Marion City R ext. 6s, '19. 97 Kiely & Horton....... 100 Kiely & Hort R T 
I ‘ . 


248,000 *Midv. St. bs 97 5% 165+ 132 Madison River Pr. ist 5s, ‘35. 9914 Burgess, Lang & Co 100%, Burge Lang 4 } Meacham 


40,000 *Russian Govt Meriden L. & R ref. 5s, 1944 94 J. D. Curtis & Co.... % John D ‘ eck” Exchange. 


6s, w. i 0% 100% 100% + 48 | metro. Gas Corp. 5s, 1941.... 9434 John J. Levenson..... 94% John J. Levens« 
cone See, oo RS oe t | Michigan Un. Ry. 5s, 1936.. 72 Michaehs.& Co........ 73 George Reith & Citis ¢, CLEVELAND,-OHIO 


‘ 
Son sae eee pee er aie Middle W. Util. 6s, 1925..AO 97 A. H. Bickmore & Co.. 99 A. H. Bickmore & 
: ese tt aygelien nadia arty Mil. Gas Lt. Ist 4s, 1927...... 9214 H. N. Whitney & Sons. 9314 H. N. Whitney & 6 Solicited. 
—— SS ————— Mil. El. Ry. & L. ist 5s, 1926 101% S. P. Larkin & Co.... 103 S.. P. Larl & 3 . 
Do 4148, 1981....cccccscsees 92 Kiely & Horton....<.. 93 Kiely &-Hort St. Louis & Sam Fran. New Pfd. 
Intercontinental Rubber Mil., Lt., H. & T. ist 5s, 1929 100 Spencer Trask & Co... 102 Spencer Trask & St Loy KB Sa F 5 P is 
, Lt, : 5 oo. Louis & San fram, 99 Cat 
Bought—Seld—quoted - Minn. Ga3z 5s, 1950...+..+.--- 100 George Reith & Co.... 100'4 John J. Lever 1 eu 
<A Odd Leta at Market Minneapolis St. Ry 5s, 1919. 100% Miller & Co....... .«.. 101% Miller & Co D., L. OW Coal, 


Minn. Gen. Elec. 5s, 1934.... 102 Spencer Trask & Co.. 10349 Spencer Tr « & ° 
JOSEPH & WIENER Miss. Riy. Pr. 1st 5s,.1951.JJ 77% John J. Levenson 77% Stone & Webster Wi ili am ¢ Orton 4 





Bread. St. New Fork Sto eed 1¢se |. Miss. V. G. & El.5s,1922,.MN Kiely & Horton....e0 92% Kiely & Horton. | 3 Phone 3005- 6-7 Broad 
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FOR SALE 
Northwestern Telegraph 
Aiss 
Bush Terminal 4s 
Offerings 


Underlying 
Registered 
Bonds 


Baker, Carruthers & Pell 


15 Broad st 


Wanted 

















4 
AMERICAN GRAPHOPHONE CO. 


yf wn and Sold 
L 


> on Rk 


nape & POPE 


Stock Exchange 


equest 


Members N York 


50 Broad St., New York. 








SHORT TERM 
SECURITIES 
Curtis & Sanger 


Yor I ton. fn 
Exchar 





19 WALL STREET 
Coston New York Chicago 
PERSONAT TAN DAY OCTOBER Ist 


EW YORK CITY 4s 
a... 1926 to 1931 (Inclusive.) 
TO YIELD 4 


T) 1 b» are a High Grad 


Federal eT ‘and 
( P la 


SALOMON BROS. & HUTZLER, 
Mem ber N ork t 


Tel. 9150-9159 Rector 20 Broad St.. N.Y 








Celluloid and New Jersey Securities | 


HENRY BROTHERS & CO, 
Members N. Y. Stock Bxchange 

71 Broadway, New York 
MILLER, Res. Partner 
Newark, N. J. 


JOHN M. 
790 Broad St., 


“HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 


BQUITABLE BUILDING, NEW YORK 
Telephone 3640 Rector 

TEMPLE BAR BUILDING, BROOKLYN 

UNION TRUST BUILDING, BALTIMORE, MD. 


Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN | 


60 Wall Street, New York City 
Telephone Ha r 5980 
Howe Scale Company 
7°. Cumulative Preferred Stock 


CASSIUS B. BARNES, 


129 Church St., New Haven, 
Tel» Center 5500 


Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


N. ¥. 


417 Produce Exchange, 


Telephone 1988 Broad 
United Railways Co. of St. Louis | 
General Mtge. 4s 
Underlying Securities 
HARRY F. STIX 
seo Olive st are st Reule Wo 
EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


First National Bank Building, Cincinnati 


Central Aguirre Sugar Stock 
Ranta Cecilia Sugar Com. 


Theé lore L. Bronson 


10 Wall Sk. %. Tel; Rector, 99° 





i 








Annalist Ope 














Bonds 


Bonds 





PUBLIC U TILITIES 


—fRid for— 
At By 
I { t Hy Kal. & I 
, Gg & i B 
h) I R 4 B® Cie ccs ceseuce 
\ 1 1o & ‘ 
» R. } i ( Iewen 
\ I 1 Cu & ¢ 
ar ( Ga 1948 }( +t & 
‘ R M4 
New Pow 1951 a] & 
‘ «& ur (4 «x | 
\ L 14 105 
N rR 4 “4 
N ( Ruf 144 = 
N. A Ga MMS.JJ 1 i Wi . 
N.Y.4& Gas 1 4..3J 10 
Do 145 JJ 
N. ¥ I k. | it B. H. & I WwW. I 
p Y I VW 1 Phill & Co., Phila 
N. ¥ ba 19 10 H. N. W tney & Sor 
N y I + 2 s ( ge Reith & Co 
N. Y. & Que Ga 
1934 e 4, VW a. 4 wen 
Y. & Queer El. I & I 
1 A 1930 ° FA 10 
N. ¥ r " ms ) i Clot & 1 
N. ¥ Ga “& Lt H. & § 
1 5 1048 H. N. W & S 
I 4 149 “4 ~ 
iwara Fal re. 1 ( ) R : 
V.Y.& V } r Lt.4 ~O4.. JJ St) Redmond & ¢ 
Do I 1954 I N. Whitney & S 
I i 1 2..JJ 10 Si r Trask & Co 
oO r I urd S$ i & 
! i l S 
In 1 | 1 Me Philliy xj Phila 
I & E.1 Ms J Leve 
North J 5 ; iS Thy J I el&CO New'l 
N liudsot I $$ 1H H I | 
1 »& M I i) i Micha & Co 
Tex. | , Ido JJ ‘MM Stone & Webste 
\ Un. Gas Ist 5s, 1027..MN 101 John J. Lev 
N. West. Lt. Ist 5 195 ID NST VW A. ¢ Ewer 
Nort? tes Powe 1941. 955, Berdell Bros 
A El j MS & Babe Fiusl rmnid& ) 
BiLSt.Ry.1 iw2s.JJ 9 Redmond & ¢ 
Omahak&C.BlL Ry.&Bdg 28 05% Michaelis & ¢ 
Oregon Elec. Ry 1s ° 
( in E. I & | ist 1 §& George Reith & ¢ 
G. & Eve &r 1942.55  {H> John J. Levensor 
Pr. & L. ist 5s, 1990.FA 9% George Reith & Co 
Pac & | Rfd ”» Michaeli & Co 
Pa ) “ t x | 1) Ja} I Hi & I a 
Pensacola El. Ist 5s, 1931.FA 8&8 Stone & Webste 
Penn. Water & P. Ist 10 J n J. Le mn 
Peopl Gas, FE. I & H 
151 g1 
I I Gas ¢ 194 14 S. P. Larkin & Co 
I a Gas & Flee 19 » John J. I enson 
Peek Lt. & R. I 1 s 
1950 : 9 H Whitn & Sons 
Portland |} & I 190 a) ~ Imond & Co 
Phila. } I 157 ’ illips & Co., Phila 
I et S. Tra I P 3 > 99 G 2 teith & Co 
Portland Ff & | ‘2 72 W A. C. Ewen 
Qulr Gas & I a ue, Jo J I enson 
I & L. Se S l 
1% i4 oa “ S & W er 
I 1 i at a) I ll & Phil 
I i “& ’ y } s) ider ‘s ‘ ) 
I ' e & FR. 1stds.’4 ' ( e Reith & Co 
I i i ti 2 I H I W Pelz 
Ke \Wa « "ne I ht 
I I I ] & 
}? w lim 
I & | { ” ‘ 
I l 0 s & Pa l 
rR f & I 38,1922. A0 “ & ¢ 
R f & Freeport 5s PT 
R and (\ I 
PS 1 & CO, .ccccce 
ti 
< r ( St. I 
tS ‘ 
I 4 
S 2 t 4 
9 I 
«& \ \\ 
S \S {JJ 
| 
{ 
‘ { IN § i 
I ’ 
ote 
4 J 
‘ ’ Mi & , 
~ x. i & we Re he&c 
Syra 1 { or & Co 
S cus ¥ " mond & Co 
Ss a & P. Co I wh Diy = e- 


—Offered— 

At By 

9214 Hib.,Kal.& I 

is Berdell B 

s filler & ¢ 

145 Michael & 

1a \ J 

1 J DD. ¢ ( 

7 Mille x 

a4 Jot Db. ¢ & « 
104% - 

wong WL A 
Le: H. N. \ i 5 
wks, os 

a Georg I & 

s H. N. WI &§ 
1011, W. A. ¢ wer 

OS Wolff & Sta 
10H, H. N. Whit & S 
SS 

10214 George rR x | 
SO. W. A. C. Ew 

98% H. N. VW & Sor 
1023. Spence J x ) 
Mt John J 

7 Michaelis & ¢ 

4 Stone & Web 

qi H. N. Whitney & Son 
Su ‘ W A. C. Ewen 

6 Berdell Bros 

Sb Babcock, Rush. & Ct 
wT Redmond & Co 

aT George Reith & Co 
#3 John J. Levensor 

9214 George Reith & ¢ 

91 John J. Levense 
92% Babcock,Rushton& ¢ 
91 Michaelis & Co 
102 B, H. & F. W. Pelzer 
91'4 John J. ! Qn 


Continued 


100% Joh 


Re 


LOK 


101 


li 


! 


Os 


ee 


‘ 
> 


an 
the 


) 


John J. Levenso 


Berdell Bro 


Miller & Co 
Redmond & Ce 
“ 

















CONSOLIDATED STOCK 
EXCHANGE 




















Week Ended Sept. 16 
( € I ast, 
1) 4 R 64, 7 17% 
‘ Ala a ( 1 l 2 
fo A it 7 7 7 7% 
moa ( ° ” 24 26% 
WA A s SO 80 
7 A Be x 
8,50. Ar 6 
m0 An x 62 7™% 
4 Ar 
6O5 A 1 11 
1,48 \ {. & 7 
280 A Ice Ox 2 
20 A o 2 2 24 
SO Ar J > ° 2 
8,7) A A 82 78 
40 4 Ma s % 
770 Am, Sm, & y i 8 
20 A s ) 
00 Am. Sugar R.108 8 111 
- An & - = 2 132 
Pi) Ar W 7 4 4 
x0 A W 2 1 On, 
0 Zin + $ 4 40%, 
$2,050 Ana &S g8 90% 
195 A., & S$ ae 7 L 7 
7 hn, 4 & W i S4 o 
100 ] n x 8 10 
30 Ba & bes w) SO oO 
Ss at is M l 1" 1% 
f S4 S4 4 S47, 
& Sup.. 8044 0% 6214 64% 
obit Petro 21 2 21 25 
60 i i 49 49% 49% 
ot in. Pac 7 SO 77 SOM 
680 Le 4 0 6514 
vay & | 5 61% 64% 
Hh ¢ ( Ww A Ghe tr 
Hil M. & , 1 97% 
230 R. I P. 2 8 17 18% 
> Chile , t 2 20 19%, yy 
oe Chino ¢ a * 4 
12,492 & 4 Oy “ rg 
ESO Cor Ga 13S ry S's 
1.180 Cor I 4 7 145, 16% 
go) Cr S4 x 4 4 
480 Cul Ca OTs 5S%s, 
on S ie 48 ith. 48 
’ ‘ 40% 93, 
l = 17 i71 171 
re s 71% T2% 
117 =0 117 120 
Oo 4 45% 4154 4 
ay ¢ n ‘ 4934 4934 
7,810 Insp. Cor ‘ e314 60% 611% 
30 Interb. Cor 15% O% LG it 
Ad Inter Agri 1 1 l 1 
17.200 Int. Mer. Ma 4 ol 465% 18% 
26,660 Int. M. M. pf.122% 125% 119% 122 
& Inter, Nicke 44% 16% 44% 455 
1,120 Inter. Pape 2815 31% «40 25% OOH 
860 Int. Paper | S8% 99% 88% 95% 
120 Kan, City So. 24% -<0% 245% 25% 
140 Kelly S. Tire. 82% 52% 79% 81% 
;,200 Kennecott 3 D0 51% 52 
980 Lacka. Steel.. 81% 86% 81% 85% 
180 Lee Tire 19"5 49 45 4S'5 
590 Lehigh Valle 79 82 79 Rit, 
2,480 Maxwell Mot. 82 2 Si% 1% 
4) M. M. 2d pf a 5 4 > 
16 G20 Mex, Pet 1 6% 110 11 
966 Miami Coppe« 7 38 bb% 
430 Nat. Enarn 274% 295 656 Os 
620 Nat. Lead 65! 6544 7 
0 Nev ‘or 223, 23% 21 21 
$.670 N,. 4% 4 104% y 
790 N h 
& H . 58% 6214 7 62 
120 Norf. & W...130% 122% 1501, 152 
130 Norf. & W 130% 132% 130% 152% 
470 O1 i 7 7 
2,060 Pa Ma 8 OTK, 28 
330 Pennsylvania % 15% Wtg Hs, 
140 Pitts. Coa 29k, 30% 291 O% 
110 Pitts, ¢ p BNty 2814 
250 FP S 5 60 5 
y4 0 ft ~ is 19% . 19 $14 
850 Ra = <4 = is i's 
66,110 ) 114% ‘ 1214 
7,950 I. &@ % 69 0 68% 
(Continued on Fo ing Page.) 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds 
10, 20 or 
safe stocks, 
on margin. 


for cash. 


0 share lots 
dealt in on 


We carry 
of seasoned, 
any of the Excl 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by affording in- 
stantaneous service. 


langes, 


, 
signal, 


statement of 
qu il 


accountants 


Certified 
of 


i | l 
audit our books published 


Wilson & Chardon 


New York 


Broad 1356 


52 Broacway, 


Telephone 





Buffalo Securities 
Erickson, Perkins & Co. 


Members N Exchange, 


203 Ellicott sauate, 
BUFFALO, N. 


Stock 
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CONSOLIDATED STOCK 
EXCHANGE 


( r gding I e 
© 
) A 7 
8.87 
1.68 
0 
1 
4“ 





Coggeshall & Hicks 


Investment Bankers 


128 Broadway, New York 





Federal Lt. & Tract. 5s, 1942 
Am. Agricultural Chem. 5s, 1924 
Standard Screw Com. 

J. A. CLARK & CO. 


120 Broadway New Yerk City 


EDWIN R. CASE 


Herbert H. Case Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 75! and 752 Jersey Citv 














rt For Sale 
Stock- Holders’ Lists 


1,000 Ar 


“WILLIAM JON ES, 


71 Wall Street, New York 
Telephone Hanover 6554 


THE HOME 


Insurance Company 


Telephone Jehn 4960. 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW, President. 
FIRE—AUTOMOBILE -TOURISTS’ BAGGAGE 
INLAND-—-WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic end Foreign at Mo Rates 


erate 


AMERICAN 
NAVIGATION 


Profita oces sportation, 
Paying ai - ot 3% q arterly Old-time 
conservative Manugeinen ‘ 2 curb mar- 
ket listing. 





Ask for Folder B4 


R. D. McKAY & CO., 
1976 Rector 11 Broadway, New York City 


Send for Details of a 


Life Income Policy 
F. A. MORRISON 


General Agent 
44 Court Street, Brookiyn 
Telephone 2352 Main. 


“PREPAREDNESS” 
Preserve your copies of 
THE ANNALIST 

Binders delivered 


where in the United States, $1.25. 


prepaid any- 


One Binder will hold 26 issues— 
Oue Volume 








} 
| 
| 
| 





} 




















Bonds 





Bon 





PUBLIC 





Alb. & Sus. cv. 5%s, 1946.A0 
Ala. Gt. Southern is, 1927 
At., Birm & At. inc. 5s, 1930. 
At. & Birm. Ist 5s, 134.. 
At. & Dan. 4s, 1928S 


We. yl oe Ae & Ariz. 
digs, 1962 
A., T. & S. F. adj. 4s, 1990 
At., T.&S.F.RockyM.4s,'t5.JJ 
At.c L.gen. unif.414s,1964.JD 
Atl. Coast Line (S.C ,1948 
Austin & N. W. Ist 5s, 1941 
Balto. & Ohio 4s, 1945 ‘ 
B&O — lien 3%s, 1925 


Do Southwest Div. Sigs, “3 

Belle. & Carondelet Ist 6s, '23 
Bangor & Aroostook Pisza 
taquis Div. 1st os, 13. 
Do Wash. Ex. L. 5 1930 
Do First Main Line os, MMe 
Do ref. 4s, 1951 

Belt R. R. of Chatt. 1st 5s,"49 
Do inc. 4s, '45. 

Brooklyn & Mon. 5s, 





Buff. & Susq. Ist 4s 1963. ‘33 
Butte, Ana. & Pac. Ss, 144 
Central Pacific 4s, M4 
Cent. Branch 4s, 1919 
Cent. R. R. & Ban o., Ga 
col. tr. 5s, 1957 MN 
ent. of Ga., O. C. Di s,'4 
Cent. of Ga., Middle Ga. & 
Atlantic Ss, 1046 
Charles. & Sav. Ist 7s, 1056 
Char. & W. Car. Ist 5s, 1946 
Cc. & O. Grain Elev a: 
Chicago & Alton deb. o 22 
Chi. & N. W. gen 10ST 
Chi. & E. DL. ree f 1917 
Chi Rock Isl. & P Cho 
taw, WAT 
Chicago Gt. We ! é 
c., Pp. & S. L. p.i. 4% 0.MS 
c., B. & @., TH. Div £8,'49IJ 
C., M. & Puget S. 4s, 1949.. 
C., M. & St. P. deb. 45,1034 


Do. 4s, 1925 


C., M. & &t. P. ges , 1919 

Do Fargo & So. tis, 1924 

Do Wis. & Min D a 

Do Mo. River 6 

Do. Re 4 414 
Chi., St. L. & N ) , a. 
Chi., St. L. & Pitt ss, 1952 
“hi., Un. Sta $ 1x 

i Nortl St tk i re 
Ch ee ae ee ‘ 


Chi. & W. M. Ist os, 1921.JD 
Choe., Okla. & G f er 
28, 1919.. 

Cin., H. & D. ungtd 4 st) 
Cin., H. & D. 4%s, 1939 

Cin., Ind., St. L. & C. 4s, ’36 
Cin., Ham. & Day. 2d 4\4s,’s 
Cin., Sand.& Cleve. ist Ss, 
Cleve, Pittsburgh 24s, 148.. 
Cleve., Akron & €o.1st 5s, ‘27. 


Cleve. & Mah. Valiey ist 5s, 
TEED cceccccccces ecccecese 33 


UTILITIES—Continued 


By At 
4 4) 
Gg 
’ ‘ 
gG 
ee eene 4 
~ Nf 
J qo 
" 
rR ‘ & 4 F 
mm } ! ed 
J 1 
‘ R 
’ I M & 6 7 
is Wie & | 82 ‘ 
S M & 
3 < yd \ 


R AILROADS 


—Bid for— 


At By At By 


87% Sutro Bre 


861, Sutro Bro & CO. <0 
103% S. P. Larkin & 
™) Wolff & Stanley 
87 —s me <. 


kewen 9144 W A 


80 Baker,Carruthe 

% Seasongood & Haas or 

s3a%, S. P. Larkin & Co.... &%S. P. I 
Sy Robinson & Co....+4.. 85 Rob ci 
89 Kean, Taylor & Co 89% Kear i 
m3 S. P. Larkin & Co . 94144 S. P. Larkir 
i) \ A. C. EWem...« . Wi Ww A a 

. ..-- 90 Colgate 

2% S. P. Larkin & Co.... 9% S. P. Lar 
OO : -- DS “e 

1105's W A. ¢ Ewen....e« 107 W. A 

©” Burgess, Lar & to 04 Burges 

MY - ’ hy 

” oo 101 

Ww 61 

97 VW A bower 5 

67 77 VW A 

O4 Baker,( thers&Pell ,. git ethic 
is J. S. Farlee & Co, 7 Robir 


eeeceses 200 


103% as 


— Offerei— 


cocee tk Wolff & 


s&Pell 821, Baker,Car 


971, Seasongood ¢ 


ST* Wolff & Stanley..... BS'4 Wolff & 5 
64 oS 
4 Baker,Ca rs&Pell 95144 Baker. 
wo Wolff & Stanle 101 VW 
14 Vv“ A. C. Ewen es 103 Vi 
Vn + seecess 
W401 4 
7H Bake arruthers&eell SO Baker, 
2 Hiart ti e & Battelle ... 
1131, S ! 
bo) Wolff & S l 10 Vol 4 
9814, nt 
occece Ol, S. | 
6as0eese e000660 im EF. J 
ati, S. P. Lark & ) 845, S. P. I 
se A ae 01 
“w S. P. Lark & < 91 
" ‘ U4)» ” 
er eee Te ee Tht 
114 ~ coos 328 95 
124s - owe 108% " 
. 105 “ 10614 
wk, Se ng 
14} S. P. Larkin & Co ws, S. P 
107% W.) A. C. Ewen 
im. Mont.,Clothier & Iyler 
114%, S P. Larkin & C'o.... «2. cccceces 
17% eo . 
1oO0 
SY Welff & Stanle v2 " 
Phillips & Co, Phila as 
Pe : 78 Ss. 1 
69 EF. J. Lisman & Co R 
v2 Hartshorne & Battelle. ... 
%2 W. A. C. BWOR....s0 &  ©s0sede< 
102 ee ° 
&i% 5S. P. Larkin & Co..... «+. 
102% W. A. C. Ewen......02 262 =e vevees 
ad . sctos SS. W. A CS 


eeeresee 


Fay 


> 


Annalist Open Market | 


: 











asoned 
if age Bond 


sf *07 
» aAUUUEL /0 


| 








(CHAPMAN 
a Ree 
York City 
F ooklyn N ¥ 
nkers, N ¥ 
i Newark, N. J. 
5 
GF 5 & CO., Inc. 
Trust Co, 
ta Lo 
al Bank 
al Bank 
s National Bank 
[ona ge. (wuarazitce Co. 
WA rel. 690 Rector 


OFFER 


l de 
paper 
a 
Yield 6° 
ern ew York, 


FI & TARBELL 


ay, New York. 





acre 


Willys -Overland 
Rights 
Sold— Quoted 


E. BUNGE & CO. 


44 6B New York 
1-2-3-4-5-6 








ve investment 


Pen eaboard Steel 


tal Stock 


J ipon R 
rO BILLO 


| He 37 Wall St., 


N.Y, 








REITH & CO. 
Public Utilities 
W YORK 


3665 Broad 


Phone 








PHILLIPS & CO., 
Philadelphia, 

gs of 

sRADE 
CURITIES 


SAMI 


4 St., 











Sold & Quoted 
j ant Motors 
] & Preferred 
i ¢ POPE & CO., 
| } New York City 
i 6059. 
Pri mble Com. & Pfd. 
Was ec. Mfg. Stock 
JOHN D. CURTIS CO. 
W a Tel. 7706 Hanover. 





ghtiag 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


t Y. Stock Exchange 
Rread St. N.Y. Mas. 7652. 







1% 
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RAILROADS—Continued 


By A By 

Cleve. T. & V. 1 ' . 
Cleve., C. C. & St. I fn 

Ist 5s, 1939 7 5 

Do st. I Div. 4 wu) 
Cl rer. & W. 4 ' & s 
Col p. & ¢ ( 

Ss 10 

Lio I 5s, 142 , & 
ri i. V. Ist 4s is ( A ¥ 

) s I 


Co.. & Tol. Ist 4s 
Dayton & Mich. 4 Ty 4 
Dallas & Waco 1 ) 140 ~) Harry F . 


Dawson Ry. & ¢ I J 
Del. & H., Penn. Div. % ( P. Larkin & . 
Den. & R. G. adj. it 7s. 1) r Wolff & Stan Co 
Du..G.K. & W.ist 4s, MW4U.AQ Th% V A. ( . 
bD., G. H. & M. cons ¢ 1s "i I é W 

Do equipment ¢t isis 5 
Det., To! & Irontor ij rf : 2 & 
Duluth, Mis. & Nor. 5 4 we ‘ wr the 2 Pall 
Dul., Rainy L. & W. 5 a1 ' & \ 
El Paso & R. 1. 5s, ‘51 4 n 
Erie & Pitts. 5',38, L440 IS ‘ K & Battelle 
Erie cons. 7s, 1020 s ul & ¢ Ky & 
Flint @& P. M. Ist Us, "20..A0 10 \ we ‘ \ 

Deo 4s, 1920 jendentenae 2 

Do Port Hron 5s ; 

Do., Cons. 5s, 159 si “ . 84 “ 

Do Toledo Div « “ 
Ft. W. & Rio Gr. Ist 4s, Hes t q 
Fre Elk. & Mo.V. 6s,19 AO I J in & 
So. 8B.G&aA. & MP ! S. I & mS k & Co 
Genesee River 6 1 1° iH & 
Georgia & Flor da I Voiff & Stank 4 4 & s 
Georgia Mid. Ist %s, ‘46..A0 Ww a wer 60 WW ( Ewe 
Georsgia, Pa Ist ts, 1 (My 

0 Ba arruthers& Pell 


Gila i & Noist 5s, 89 MN loo 

G. R. & Ind. 1st 4%s,1935..JJ  %) Sutro Br & 
Grand Rap. & Ind. 4% 4 ee 

Guit & ShipIsl.1st 5s, 1952 AO 
Hunt. & Big Sandy 6s, 1022 











Hagerstown & i Ke l hsen ( 
Ii'. «Central .o me RT 
Il. Cent., Omaha Div. 3 I ; Ba I 
Kanawha & M. 1 | o » V wy 
K. C., M. & Birn 4 é 5 Volft & 
Kansas, Clintor & Spi z 654 VW \ 
field Ss 1925 = 
k. C., Mem. & EB. gen 4 tt 
Do., Ime 28 i s ce 7 
yey “ 
ld ‘ 5. 1 
) ’ } ‘ rT . 
; 1 ty Ment t & Ty Hi Mor ( thier & Tyler 
x A 1 
p> 
‘ 
H 
’ ' 
! = 
; } 
, ' 
Do Per iM 
Mal R. R. 1 { 
Mar I H ’ 
M i i ‘ 
Middlet.& 1 ‘ 
M.. & . 
M., St. i M is, 4 ‘ 
Mich. Cer ! 
Mis 
Mo. Pac 5 } 
M Ka A / j 
forgan I 
Bu 
h Mor. & . 
Rew Mex t Ist 7] 
. “a 643 
New Orleans & Mo ts tis, Nl ‘ o , v5 er ee 
New © Tex. & Mex 
New. Or., Tex. & Mex ; o 8 
New Or \I & ) i") 7 nwick &Co ' ‘i oo & Ce 
New Orlea Gt. N ! BODES mn . 6 I x « 
New Orleans Term 4s, 10 OW Baker wrruthers& Pell : - &Pe 
N. Y Bkl & Mar Bea 
Ist Ss, 1 “ “ A. ( Ewen vr \ 
Newport & Cin. Brd i Ss S. P. Larkin & Co 99% S. P. Larkin & 
N. Y. & Stamford 1! 1 SO 
N. ¥ N. H. & Hu. de 4 .- 0% M , 
N. Y., Lack & W. 5s, tue T ; 
N. Y. & Putnam 5s, 1903 “4 Baker.¢ & , 91 \ ‘ hers@Pel 
N. Y., Penn. & Ohio 4 35. 9 S. P. Larkin & Co im Ss. 1 kit ‘ 
N.Y.& R. Beh. Ist 5s, 1927.MS 11% Baker, Carruthers & 30275 V A. ¢ Ewer 
Dho.Pac. St.P.& Du. Div.4s,"6 xy P Pel 
No. Me. Seaport & Term. 5s 
1935 90 =6Burege Lang & Co 92 Burg Lang & 
Norf. & West. cons. 4s, 1996. 924% Mont., Clothier&Tyk 98 Mont., Clothier&Tyler 
Northern Ry. (Cal.) 5s, 1988. 07% Baker,Carruthers& Pell 
Oregon, Cal. 5s, 192% . 00% S. P. Larkin & Co 


Ore. Nav. cons. 4s, 146 1%, Seasongood & Haas 
Og. & L. Cham. Ist 5s,'48.J7 68 turgess, Lang & Co.. 72 
Pac. of Mo. 2d Ss, 1951....0J 100 Baker,Carrutaers&Pel] 101% 


gess, Lang & Co 
Baker,Carruthers&Pel) 

















RAILROADS—Continued 


— Bid for— —Offered—— 
At By At sy 





Paducah & Ill. 414s, 1954...... 98 Kean, Taylor & Co... 99% Kean, Ta r & Co 

I n. Co. Ist 444s, 1921 104%, S. P. Larkin & Co.... 101 S. P. Lark & Co 

Penr R. R. cons. 4%s, 1960 10444 Montgomery, Clothier 10447, Montgomery, Clothier 
Do stamped 4s, 1948....... 98 & Tyl DS & Tyler, 

Pere Marq. (Ind.) Ist 4s, "43 70 Ww x Ci. Be ..cce VW ( kwen 

Pere Margq., cons 4s, 1951.JJ 49 Redmond & Co........ no Redmond & Co 

Pere Marquette ref. 4s, '55.... 20 W A. ¢ oo eee ee 

Pine Bluff & Western 5s, °23 70 Harr F. Stix, St. L 

Pitts., S. & L. E. Ss, 1940.. 106% S. P. Larkin & Co 





PE cencsvcnsccsssdccance . Burgess ang & Co.. % Burg Lang & Co. 
Richmond & Dany. deb.5s,'27 103 VW 4 Wee. 2 éwen 
Rio Grande So. Ist 4s, 1984.. 335 Ps VE eee 10 w 4 Cc. Ewen 
Rock Island Frisco Term. 

Ry. 1st 5s, 1927 b 9 FH Stix, St. Le 
Rutland R. R. 1st 4 1941. 80 Burg Lang & Co 
S Law. & Ad d 100 Bigelo & Co 


ag. Tuse. & H. Ist 4s, ‘31. 61 














St. Louis Bridge 7s, 1929. 1144 a Carruthers&Pell 
Sa Florid x Vest 118% . 
Sr. Jo. é r. Isl. Ist 9% Vi A. Ewer 
San Fra N. P. Ss 1017, Sutr _ 

me, Baa M. & Pa 3 ( H. H 

Scioto V.& N.E.1st 5s, ’89.! 1 uker,Ca thers&Pelj 
Shan > 100 
Silver Spring Ocala & Guilt 

4s, 1918 eae iowctaneaeee “SE Me Be BMPR GB Geiice asa 8  ceeccace 
Spart., Un. & Col. 1st 4s, "95. 75 wh ds Ge BOR cixes e6e-  eveccous 
Southern Sierra 6s, 1956.. 101%, S. |} Larkin & Co:... 10214 S. P. Larkin & Co 
Texas & New Or, Ist 5s, '43.. 88 Wolt Stanle 91 & Stanle 
Texas & Pac, On) S 3 La n & Co v8 S. I La n & Co 
Toledo, St. L col. tr 

4s, Series A, a 19 J. S. Stubbs & Co 
Toledo Term. ist 4%s, 1957.. 7Y Woltf & Stanley...... 8045 W Stanley, 
Toronto, Hamilton & Buffalo 

Ist, 4s, 1946.... ietecesgk aie wn and ee seoeeces 8414 Colgate, Parker & Co, 
Union Pacific Ist 4s, 2008... . aes itoacee OF 
Ulster & Del. cons. 5s, 1928.. edmond & Co........ 101 Redmond & Co 
United N.J.R.R.&Can. 4s, "44 H. & F. W. Pelzer 
Va. & Southw. Ist cons.5s,’58. Redmond & Co. - Ww Redmo & Co 





ke & Mer tat Ss. 1921.A0 104 F. J. Lisman & Co... .. toceneae 
Wabash Ist 5s, 1989 -ee 108% A. B. Leach & Co..... 104 A. B. Leach & Ca, 
1 


Wab. l6t5s,’"29DesMolnes div 79 «Wolff & Stanley...... B4 Wolff & Stanley. 
Do Omaha div. 34s, 1941.. T1 : ntvene We / 
Wilmar & Sioux Falls 5s, "38 10%, S. P. Lar] & Co.... 110% 8. |! Larkin & Co 





ren. — Ww A. C. Ewen 


uthers&Pell 85 





Wash., Ohio & W. 1st 4s, °24 92 Ww x. ¢ 
Wash. Term 1945.. - 83% Baker,Cs 
Western Md. Ist 4s, 1952 


Wheel. & L. E. Ist 4s, 1949.. ... eeeseses eececees 





las, 








INDUSTRIAL AND MISCELLANEOUS 
—Bid for— — Offered— 
At By At By 


Ach ass GOOG OMe c bce =e eeeses. aeaawece 66 hsen & ¢ 
Adan Ex. gold 4s, 1947.J1 80 i Snider & Co 
A I , 1922 ") ( a H. Jones & Co 9 ( " I Jor & > 
An Tut & Stamp. 5 mM I hsen & Co 
Amer. Pipe & Cons, ¢ 1922. luo llips & ¢ Phil 
I t Fisherie 6 ° Sst, S. | Larkin & Co » S. P. Larkin & Co 
Can.No.Coal & Ore Dk.5 t RF Cc) H. Jones & Co go n J & Co 
Copley Plaza Op. 6% deb.,’26 4s Didrichsen & Co 
Clearfield Bitum. Coal. 4 0 75 Phillips & Co., Phil 
Cramp Ship &Eng.Bldg.5s,’29 102 ni a 

nsol. Coal 6s, 1922 .. 10214 Sper Tra & Co.. 10 Ss & Co 
Ger il Baking 6s, 1936 ss SO Hiarve Fisk & Sons So Harve Fisk & Sons 
General Petroleum 6s, 1951 5 KE. F. Hutton & Co 
Harriso I s & { I 

Ss 1924 14 Pl & ¢ Phil 





1 3 6s, 1916-24 m2 Kea Ta & Co 10 K I & Co 
t ul Salt 5s ° if ard Snider & Co 7 \ n & Sq o 

j ckerbocker Ice 5s, 11 Ri% John J. I ens¢ 84%, J 3 

ia Loc. Ist s.f.6s,'39..MN nS Robinson & Co nigel Robi: n& C 
Loco. & M. Ce (Men.) +.5 ST Didrichsen & C< 
Metropolitan Coal 4s, 1951 ’ 
Monon Coal Ist s. f. is . A Redmond & Co e e i Redmond & {¢ 
Mississippi Glass 6 1924... 100 Harry F. Stix, St. L. 16 Hart Stix, St. L 
Otis Elevator deb. 5s, 1920 9s Le ard Snider & Co 
I ahentas Cons. Collieries 

Dy 1957 oo & Redmond & Co........ 92 

rk & Tilford deb. 6 7 ( ries H. Jones & C 
Piers Oil Gs, 14 ° e eee eoe aT) Le ird snide «& Co 
Phenix Iron 6s, 10 . 99 bt I & ( , Phil 
Pine Bluff Ist 5s, 1939 oe © { R. Clarke So ae 
Ry. Stl. Sp., Int. Oc. Ss, 1951. 97 Harvey Fisk & Sons 
Retsof Mining Ist 5s, 1929... 66 Leonard Snider & Co 
Sen-Sen Chiclet 6s ‘ i714 F. S. Smithers & Co s¢ I S$. Smithers & Co 
Standard Motor on. 6s, °27 81 Didrichsen & <o F “ 

ft & Co ha, 1944 JJ 100% A. B, Leach & Co 10 abcoe Rushton& ¢ 
Texas Co. Conv. 6s, 1931 oa esscoee 104% 5 Larkin & ( 
Union Steel Ist 5 -. 106 C,. H. Hensel cocce MG < H. Hense 
Cnion Oil of Cal. Ss, 1981... 92 > F. Hutton & Co... I I Hutton & Ca, 
Ward Baking 6s, 1937 ws Did sen & C 
Westinghouse Machine Ist 5s, 101 Cc, H. Hensel cosoe « 18 ( H. Hensel 


ONE HUNDRED DOLLAR BONDS 


— Bid for—— —Offered— 


Ala. & Vicks. 1st Ss, 1921.... 98% John Muir & Co 


Alberta 4%s, 1924........ . 2 640066 O60 8 Sb0beeue 

Am. Ag. Chem, Co. 5s, ’24.. 98% i.) io ) . eens 991, John Muir & Co 
Amer. For. Securities 5s, '19. 98 ne fe 98 6 = 

Am. Ice. Sec. deb. 6s, 25... 86 Sheldon, Morgan & Co. 87 E. F. Coombs & Co 


Am. Tel. & Tel. col. tr. 4s... 92 E. F. Coombs & Co. 
eh Os ME cccassadsaénaas « 110% Sheldon, Morgan & Co. ’ 

Anglo-French 56, 1920....... 954, Hallowell & Henry... 95% Hallowell & Henry. 

Argentine Gov. 5s, 1945...... 86 E. F. Coombs & Ce.. 87 John Muir & Co. 


+ Sheldon, Morgan & Ce. 





141 110 Baker,Carruthers&Pe!. 112 Baker,Carruthers& Pell 
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ONE HUNDRED DOLLAR BONDS— Continued 


Baltimore 4s, 1962 
Balt. & Ohio, Ohio & Litt 
Kanawha Ist 5s, 1950 


Bethlehem Steel ref. 5s. 
Canada is, 1925...... 
Central Leather 5Ss....... 
Central Vermont 4s, 1920 
Chicago, H. con. 4s, 1917-19 


C., B. & Q., Den. ext., 4s, '22 99 Sheldon, Morgan & Co. 99% E. F 














Bid for— 


At By At By 
oo O@ John Muir & Co. .coce 
le 
981; = eeeees 
00 on eeeees 101 Sheldon, Morgan & Co. 
iS ee ee Ail 99 John Muir & Co, 
0114 Sheldon, Morgan & Co. 102% ‘ 
81% Jol Muir & COissciee 82 E, F. Coombs & Co. 
”—” 


Comobs & Co. 


Chi., Mil. & St. P. ev. 5s, 2014 105% J 1 Muir & Co...... 10614 

Do conv. 414s, 1932. 100 ae iscsas 308. Bho Morgan & Co. 
Chesa. & Pot. Tel. 5s, 97 wean 2 3 Muir & ¢ 

Col. & South. ref. 41s S214 os cottnes ; 
Denver Gas & Electric 1st 5s. 97% . toeoee OO 
Erie gen. cv., Ser. D, 4s, 1953 84% ss wae 85% ° 

xen. Elec. deb. 342s, 1942 82 - ° * | Sxaeen 83 Sheldon, Morgan & Co. 
Great Western Pr. 6s, 1925 981 we ae 100 John Muir & Co 
Intern. Agric. 1st 5s, 1932 > Me. P. Cewembe © Otic ces 8 2 39 cveceess 
Lackawanna St. conv. 5s, 1950 94%, John Muir & Co...... 96 John Muir & Co 
Laclede Gas Ist 1919 100%, ee pee 102 Sheldon, Morgan & Co 
Liggett & Myers 5s, 1951 reg. 101 Sheld Morgan & Co. 10] John Muir & Co. 

Do deb. 7s, 1944 reg E 12454 126 
Lorillard deb is, 1951 reg _ eae 101! ” 

Do deb. 7s, 1944. 12414 John Muir & Co ee 126 ” 
Long Isl. R. R. 1st 7s, 1918 eo pated 1 E. F. Coombs & ( 
Montana P, Ist & ref. 5s, 194 7% Jol Muir & Coi.<:;:. S%, J Muir & « 
N. Y. Air Br. conv. 6s, 1928, 102 Sheldon, Morgan & Co. 104 Sheldon, Morgan & Co 
N. Y. & Greenwood Lake 5s 100 )6rE. F. Coombs & Co. 102 
New Orleans is, ‘29 100 »«=6John Muir & Co ia 
am t.,N. Be S- Oe T——"7T “LOS 70 J n Muir & 

Do conv. 6s, 1948 reg on re ee 112 don, Mor & Co 
N. Y. Central deb. 6s 113 E. F. Coombs & Co.. . 
N. Y. reg. 44s, 1960 ohn Muir & Co....... 104 n M & ¢ 

Do reg. 434s, 1963 oe. 108% =e WP eas 110 
Norfolk & West. con. 4 996 F ccoees ( bs & Co 
Pierce Oil cv. 6 1924 a a S } 1 & < 
Pocohontas C. C. Ist S 

Ss, 1957.. ee . BE. F. bs & Co 
So. Pac., S. F. Term. 4 S I & Co S4 I ( 
Seaboard Air Line 6s, 1945 8 99 | F. Coor & 
Vancouver 4's, 1923 4 4 J n Muir & Ce 
Virginian Railway 5s, 196° , ae 99 E. F. Coombs & Co 
Wis. Edison ev. deb. 6s, t 97 = was Ys John Muir & Co 





Notes 





Notes 








A. T. &S. F. 


5s, June, 1917 


RAILROADS 


—Bid for— 
At By 


Can. P. Gs, 1924.. *MS 101% Bull & Eldredge..... 
Canadian Northern 5s,Sep. !7 100 Pe lg f° peta 
Chi. & W. Ind. 5s, 1917..M*S 99{2 Salomon Bros. & Hutz 


100% Salomon Bros, & Hutz. 10144 Salomon 


—Offered— 

At By 

Bros. & Hutz. 
101% Bull & Eldredge. 

1001, ’ 


9943 Salomon Bros. & Hutz. 


Erie 5%s, 1917........-.. *AO 100% Bull & Eldredge...... 100}} Bull & Eldredge. 
Gr. Tr. of Can. 5s, Nov., 19137 99% a, etstene 99% 
Hocking Val. 5s, Nov., 1917 100% Salomon Bros. & Hutz. 100% “e 
K. C. Term. Ry. 4%s. '21..JJ 99% Bull & Eldredge...... 995% ee 
99 John J. Leyenson.. 99% “e 


Mo. Pac. 6s, Dec., 1916.. 


N. Eng. N. Co. 6s, 1917..°MN 100 


N.Y.,N.H.&H. 4%s, May,’17 


Southern Ry. 5s, 1917.. 


.*MS 


Salomon Bros. & Hutz 
100% Bull & 
10038 iss 


Eldredge...... 


100% Salomon Bros. & Hutz 
1005 Bull & Eldredge. 
100% = 


PUBLIC UTILITIES 


Amer. Cities 5s & 6s, 1919 
Am. Power & L. 6s, 1921.... 
Baton Rouge El. 6s 1918.*AO 
Birming. Ry., L. & P. 6s, 17 
Bklyn R. T. £s, 1918.....-J*J 
Cent. States Elec. 5s, 1922 
Pallas Elec. 5s, June,17.*JD 
Do 5s, Feb., 1917. *FA 
Do Term. 4s, 1921 *jJ 
Mar 


1918 


East. P. & L. 5s, 
East. Texas Elec. 6s,1918.J*D 
Fed. Lt. & Trac. 6s, Feb., °22 
Lacombe Elec. 5s, May, 1921. 
Laclede Gas L. 5s, Feb., 1919. 
Louisv. G. & E, 6s, July, ‘18 
Mont. Tram. & P. Gs, Ap., 
WORT .ccccccvccecss : JD 
Memphis St. Ry.6s, Nov 17 
No. States Pr. 6s, Apr.’26.A0 
N. Or. Ry. & Lt. 6s, Ju . 





Pacific P. & L 6s 
Portland Ry. L. & P. 5s 17 
Feb.,’18 


Puget Sd.L.& Tr. 6s, 
tepub. R. & L. 6s, 1921 
Toledo Trac. 6s, Feb., 1918.. 


Union Tr. of Ind. 5s, July,’19 
W. Va. Tr. & El 
West States G.&E.6s,Oct 


6s, June, "17 


INDUSTRIAL AND MISCELLANEOUS 


Albany River Front 6s, 17-20 
Anaconda Copper 
Gen. Rubber 5s, Dec., °18..JJ 
Gt. Atl. & Pac. Tea 6s, Ju.,’21 
Int. Harv. is, Feb., '18..FA 
Remington Arms Ss, '19..*FA 
United Fruit 5s; 1918......M 
Win. Rep. Arms 5s, '18..*MS 
*And interest. 


—Bid for— 

At By 

97 John D. Curtis & Co.. 
100. John J. Levenson..... 
99% Stone & Webster.... 
John J. Levenson 
100% Salomon Bros. & Hutz. 


9914 


93 John J. Levenson..... 
98%, “ 

99 Stone & Webster..... 
9914 bake 
9644 John J. Levenson..... 
9914 Stone & Webster..... 
825, John J. Levenson 

99 Plympton, Gard. & Co, 


100% John J. Levenson.. 
101 eS oD Sees 
96%, Bull & Eldredge 
946 John J. Levenson 
98% Bull & Eldredge... 
98% John J. Levenson 


ol 
ou -_  S | . eabae 
le eeeee 
We eesee 
OD1« 

94 “ 

OG) 

100%% RO) “Cue Serene 


—Bid for— 


At By 


5s, °17.*M3 1005, Salomon Bros. & Hutz. 100}3 Salomon Bros. & Hutz. 


100;, Bull & Eldredge...... 
101% E. Seymour & Co..... 
101% Salomon Bros. & Hutz. 
90 Bull & Eldredge...... 
101 <> eins 

975, Salomon Bros. & Hutz. 


——Offered— 

At By 

97% John D. Curtis & Co. 

100% John J. Levenson. 

Levenson. 

& Hutz. 
Levenson. 

& Webster. 


10% John J. 
1007; Salomon Bros 
$4 john J 
99% Stone 
99% “ 
101 

97% John J. Levenson, 


100% Stone & Webster. 


R 





A 
Ala. Gt. So. 4%4s, 1916-26 4 
Atlan. C. L. 4%s, °15-21..JD 4.4 
B. & O. 4%s, '16-23 Var f 
Bos. & Alb. 4%s, °16-27..AO 4.4% 
Buf.,R.&P.4-414-5s,'16-30 Var 

Can. North. 4%s, '15-23 Var 

Can. Pacific 4%s, °16-28..JJ 4 
Car., C. & O. 5s, 15-22 Var. 4 
Central Vt. 5s, ’16-22.....MS 
Cent. of Ga., 4%4s, 5s, °16-'17 4.7¢ 
Ches. & O. 4-4%s, 1016-24... 4.60 


Chi. & E. Il. "18-25 

Chi., Ind. & L. 4%-5s, 1916-23 4 
Chi. & N'west 41/s,'16-23 Var. 4 
C., R. 1. & P. 4%s,'16-27 Var 
C., C., C. & St. L. 5s, 19.6-29 47 


Del. & Hud. 4%s, 1922....... 
Erie 444s '15-22........ coedd 4.60 
Do Ss, °15-23 Var.....cccoce 4.6 


Frisco Constr. 5s....... é 
"16-24..FA 4 


Hocking Val. 4%%s, 

Hud. & Man. 5s, 1916-21 
Illinois Central 4%4-5s, °16-23. 4 
Inter. & Gt. N. 5s, '16-23..FA ¢ 
Kanawha & M. 4's, 


°16-24.JJ 
Kan. City So. 5s, '16-24.. 
Louis. & Nash. 5s, °16-23..JD 4 
M.,St.P.&S.S.M.4%s,’15-23Var 4 
Mo., K. & P. Ss, 1916-23 
Missouri Pac. 5s, "15-24 Var 
Mobile & Ohio 4%-5s, °16-23.. 
N. Y. Cen. L. 4%s, '16-28..JJ 
No. Texas & Mex r 
a 7, BM. BE a Rh. 





1916-20 00.0.8 e AO 
Norf. PA 
Pennsy r 
Rutlar 
St.L.,1 
St. I ir 
St. I 
St. L ‘ 

St. L. Troy & E. is.. 
Seab’d Air Line 5s, '15-23 Var 


So. Pacific "16-24 Var 4.40 
Southern Ry. 4-4%-5s, '16-25. 
Virginian Ry. 5s, ’16-18..MN 








{IL R¢ 


AILINUAI 


B 
x s. 
Hlicks 
jred; 
licks, 
| redge 


— 
ill & Hicks. 
re 

Le 
{ 
lL. 
3. 
¢ 
s. 
Sr le 
& | ‘S. 
& Hicks, 
edge 





| Stocks 











GUARA 

—B 
At 

Alb. & Susquehanna, °9...J3 240 A 


Alleg. & Western, 6.......JJ 122% 
Am. Tel. & Cable, 5.....Q.M - 62 A 








Augusta & Sav., 5.........JJ 101% 
Meech: Creeks, Bi cccssccce Q.J - 44% 
B'way & 7th Ave., 10.....Q.J 1604 











85 John J. Levenson, 
Mt) 

1001, oF 

101% 

97% | & Eldredge 
1K, John J. Levenson. 
8% Leonard Snider & Co 
99 J n J. Leve ym 
101 F 

1% 

100% 


99 | 
Loot = 

96 

1% 4 ; 
100% 


~——Offered— 
At By 
99% Leonard Snider & Co. 
100% 
102% E. Seymour & Co. 
101% Salomon Bros. & Hutz 
gO% Bull & Eldredge. 
101148 Salomon Bros. & Hutz. 
98 ™ 





DBrockign -Tity, B.cccoesss Q.J W 
Canada Southern, 8.......FA 
Catawissa Ist pf., 5......MN - Ky. 
rE, Di widsccesced MN 53% 
CP ae Te, Bi cccccscced JJ - 60 A 
Cent. & So.-Am. Tel......-«.. 133 
Christ. & 10th Sts., 8....Q.J3 115 
Cin., S. & C., 6........06e-MN -67% -A 


Cleveland & Pitts., 7.. 


oe ee ee Q.M 47% 
Clearfield & Mahoning....... - 65 
Com. Union Tel., 12..... Q.J 100 


Day. & Mich.. f€., B...0 QJ 9 

St eee AO 388 
Del. & Bound Brook, 8...Q.F 179 
Delaware R. R., 8........ 
Detroit Hills, & S. W., 4.A0 89 
Empire & Bay States Tel 66 
Eighth Ave., 16.......... Q.J 275 
Erie & Pittsburgh, 7.....Q.M 62 


Erie & Kalamazoo, 10....FA ‘ 
Ft. W. & Jackson pf., 54%4.MS 12¢ 
42d & Gr. St. Ferry, 20..Q.F 
Franklin Telegraph ..... . 45 
ae a ef fe Sree Q.J 246 
Gold & Stock Tel., 6...... Q.J 11 
Hart. & Conn. West., 2..FA 29 


eo a errr ree 
Ill. Cent., leased line, 4...AO 
i. & Beis. TOh., Bicsscsccde £0 
Internat.-Ocean Tel., 6...Q.J 1 
Jack., Lan. & Sag’w, 3%.MS 
Joliet & Chicago, 7.......Q.J 130 
Kal., Allegan & Gr. Rapids. 12! 
K. C.,.Ft. SS. & MM. pt, 4..0.5 7 
K. C.,St4L. & Chi. pf., 6.Q.F 100 A 
SS. a a ae eee Q.J 2 1 
Little Miami R. R., 8.. 
Louis. & Mo. Riv. .pf., 7.. 1 
Mahoning Coal R. R., 5...JJ 35 
Spor PT reer eer ery Ty 
Manhattan Ry. (I. R. T.).... 127) 
po ee ree 210 
Mina., St. P..@G..B. Ma. cca 72 Al 
Mobile & Birming. pf........ 60 
Mobile & Ohig, 4........ 
BEIGE: COMMER cccncdccecesest 110 =A 
Morris & Essex, 7........JJ 80 


Do ext., ficccoscesessss-MN 91 Ale sandre 


Atlanta & Char. A. L., 9.MS 174. Al 





NTEED |] 5 








‘ 
ph Walker & Sons 
xandre & Burnet. 

M M. Kidder & Co. 
h Walker & Somes 
¢ 

M. Kidder & Co. 

{ Kidder & Cy 
ire & Burnet, 
Kidder & Co, 

e & Burnet. 
Ider & Co, 
ilker & Sona 
K ler & Co 
Walker & na. 
lre & Burnet 
Ker & pons 
| er & ( 
e & Burnet, 
id & ( 
ker & Sons, 
& Burnet 
ilker & Sons. 
re & Burnet 
I er & Co 
Valker & ns. 
x Burnet, 
i & 4 
Ih ns 
} cle & 
W & ns 
} er & Co 
xandre & Burnet. 

7. ‘ 

Kidde & Co 
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pS <= SS — a = — EEE = ——— 
4 
Annalist Open Security Market 
t 
| 
Stocks Stocks ||| Stocks Stocks 
' 
GUARANTEED ISSUES—Continued INSURANCE 
—B!id for— ——Offered— —Bid for— —Offered— 
At By At By At By At By 
Nashville & Decatur, 7 JJ * \ {. Kidder & Co 46 Joseph Walker & 5 Americ Central Ir Ctfs 
Northern R. R. of N. J.. si “ se 85 Alexandre & Burne of dep.... m4 Ss ry StL. 100 Ste & Co.. St. Le 
N. Y., B. & M. B. pf Tose Wa & Sons. 110 4 M. Kidder & Co American Surety 1S r 1 & ¢ 160 Le S & 
N. Y. Mutual Te! 6 28 Alexandre & B t Bond & Mort. Guar: 76 2382 G & 
N. Y. & Har., 110.. 4. M. Kidd & Co 120 Central States Life Ins. ($10) 1245S verze & C a 2 13%, S r & ( St. L 
N. Y., Lack & W., 5S... vi & Sons. 117 "= City of New York ~~ & Granr & Co 110 G & ¢ 
Ninth Avenue, 8 15) A. M. Kidder & Co Continental ....... De ° 58 
Northern Central, 8 A. M. Kidder & Co 86 Alexandre & Burnet Commony 82 
Northwestern Tel., 6 Joseph Walker & Sons 55 Wee SRE ccccccicess OOO 2060 acne 
Oswego & Syra., 9.. { A. M. Kidder & Co 100 =Joseph Walker & Sons, Fidelit : 3 Gra & Co 
Pacific & Atl. Tel., 4 JJ 16 Joseph Walker & Sons. 17% A. M. Kidder & Co Grmean AMTICER.ccccccescs HS 00CU SS titi‘étw wc ‘ 
Paterson & Hudson, 8 ae te A. M. Kidder & Co... 77'4 : CS eee A = 
Paterson & Ramapo, 4 JJ ™ Alexandre & Burnet... 100 Alexandre & Burnet GOTMANig ..cccccwccccccccese TB www ws . . 
P.. B. &2 L. EB. c., 3 AO 30 A.M. Kidder & Co... 31 ‘ I oo eke a eee a 170 
Do pf., 6... a MS 61 " ee & Home Tire : 4650 « G s & > 
Peoria & Bureau Valle ise os ee 140 A. M. Kidder & Co Lawyers Mortgage.......... 137 
Pitts., Ft. W. & Chi., 7..Q.J 15 sae 158 Alexandre & Burnet Mortgage Bond eccgesosce 109 
Do spl., 7.... , Q.3 146 seph Walker & Sons. 147 National] Surety ... cecee 20l eonard Snider & Co I i i & Co 
Pitts., McKeesport & Young. 62 = =) | North River .....c.ce.0 1) 8 Granr & Co Grar & Co 
Pitts., Y. & Ashta. pf., 7.Q.M 157 Alexandre & Burnet... 160 A. M. Kidder & Co | Realty Associates ....c....0008 B® eo seccce 
Rensselaer & Sara., 8 JJ 170 A. M. Kidder & Co.. 172 Alexandre & Burne | BUMPVOORME. occccecseccdececss eceeccere 
Rutland & Whitehall, 6..Q.F 120 eis oe 128 Joseph Walker & Son Westcheste ésececeee OOP 700 
Sharon Railway, 6. -oMS & os oe & A. M. Kidder & Co Willa UTE City ..cccccccce SH ereesceee 175 
Sixth Avenue, 7........ J 118 Alexandre & Burnet 116 Alexandre & Burnet , 
Saratoga & Schen ° 158 A. M. Kidder & Co 160 Joseph Walker & Sons PUBLIC TILITIES 
South. & Atl. Tel., 5......JJ  22'4 Joseph Walker & Sons, 24 A. M. Kidder & Co Bid for— of 
Southw. of Ga., 5.........dJ 101 e 105 ‘ At B) At 
St. L. Br. Ast pf., 6 JI 106 Alexandre & Burnet.. 108 Alexandre & Burnet Adironfack Elec. Power..... 27 I & Randolp! 28 Re & Co 
cf ee ee JT ee ao & : Do pf. . esesesceee S2 Berdell Bros s4 Bro 
Tun. R. R., St. L., 6......5F7 106 “ 100 ‘ Am. Gas & .) *10.Q.3 154 Michaelis & Co swne’ Eee Levenson 
Twenty-third St., 6......Q.F 220 A. M. Kidder & Co.. 20 Joseph Walker & Sons Do pf., 6....... eoceees-Q.F 49 H. F. McConnell & Co. 5O A. R. Clark & Co 
Un. N. J. R. R. &C., 10..Q.5 223 os ee 224 Alexandre & Burnet American Cities pf eeesee 4 George Reith & Co... 12 George Reith & Ce, 
U., Che. & Sus. V., 6....MN 135 Joseph Walker & Sons. 138 A. M. Kidder & Co Am Light & Trac., 110..Q.F 378 John J. Levenson 380 John J. Levenson 
Dn i. Minecerecesce esse 112 A. M. Kidder & Co.. 115 Alexandre & Burnet ee BEie Decunneecectancd Q.F 110 H. F. McConnell & Co. 112 H. F. McConnell & Co. 
Treeeee Bh, Bis Gecceccces ch FF = ee 8 Am. Power & Light, 4...Q@.M 70 Michaelis & Co....... Tl Berdell Bros 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bring- Do pf., 6..... srcesees+-QJd S4 . eee 8535 H. F. McConnell & Ca, 
ing total paid on the stock up to $12.45 a year. tin addition 2 per cent. is paid semi- Am. Public Utilities......... 2 esee 44 Michaelis & Co. 
annually in April and October, bringing total for year up te 14 per cent. me OR. Gicsssceses eee QJ T3% eccccce %0 
Am. Water Works & Elec.... 8 Berdell Bros. ° §'; H. F. McConnell & Ce, 
Do ist pf. 7 p. c cum..... 61 = coee 6 
De 6 p. c., participating pf. Michaelis & Co ...ee. 22 
BANKS Appalachian Pr. ........+e0.  #& Berdell Bros. sseeee SM Michaelis & Co 
Appalachian Pr. pf.......... 29 Michael & Co od 32 
— Bid for— — Offered— Aurora, Elgin & Chicago pf. 30 A.E.Butler & Co., Chi 35 A.E. Butler & Co., Chi, 
At By At By Asheville Power & Light 100 Berdell Bros ‘ 
America .. Pee om .. 40 Grannis & Co....cecse SO Gra s &Co Baton Rouge Elec. pf., 6..JD 8&8 Stone & Webster 91 Stor & Webster 
Am. Exchange Nat., 10..MN 228 e ne Carolina Power & Light..... 27 George Reith & Co . 30 George Reith & Co 
Bank of Cuba ee ¢ -" & ¢ 19 G & Co Be Bin Teuwstsissececsc .Q.J 98 SBerdell Bros oO, I iell Bro 
Butchers & Drove Lu : mas a Central States Elec......... - 1 George Reith & Co if 
Chase, 20, ex rights 2 ( f of Do pf., 7.. tree Q.J 70 Michaelis & Co... « TW% r 
Chatham & Phenix... ( ‘ = I M.D Cent. M Val. El. pf., 6.Q.M 74 Stone & Webster..... 77 or 
Chemical Nat., 15.......Bi.J ( ( . B99 & ¢ Cities S ° e+e 398° John J. Levensor 18 - 
ci ea Excl 121 > = ’ Do j -»+-MO So M a & C st & { 
cit ‘ational), 1 MN wee fl g Cit ind Rapids, & Co., | 7% AL! g Chi 
Citizens Central (Nat.) 2 1s Colorado Power ......+..+. er . : mai sss . 
Commerce, 8 : QJ G Do ‘ r+ QM OOS LOO, ( & s \ 
Corn | re. if FE ' . ( & E. pf. 63 80 g % P 
Ea | ‘ Col pf., 6 JJ 7 & V o & 
¥F 4 ° n Cc I R. & I 4.Q.F ¢ p 
F : ( I Q.F s4 g 
Gi Ce f., 6.Q.M 
Ga i 
Germa I i . 
Ge | Cor , 4 T - 
Har ‘ , 
Ir 7 { 
Im } 
Ma 
M ( 
M . 
Ma ce | f 
M | ‘ 
v a j ' ‘ 
Me | p 
Nat il I so & t - J & Co. 2 
N. Y. I i. | 19 & f ype I 7s 81 . 
New Yorl EF SSS & K } I d & Share pf vl : us Co 
 sclvecesedéeteades ( ! & oo 230 t Eliott & I A & Trent ait 1 & W 
State, f ° SJ 11 ( n G 117 ( Gilbe 1/0 i ++ o4 
Union Exchange Nat., 8..JD 1 \ f & 141 Wo & Sta El Paso Elec. com., 10..Q.M 122 Stone & Webster... 127 
West Side im yn Gilb Essex & Hudson Gas saree J. S.Rippel&Co., New 135 J E('o x 
Include extra d i , cen aid unuar Empire Dist. Elee. pf. 6.... &8 Michae & Co 91 Mi 7 & Co 
Federal Light & Traction.... 11 12 H. F. McConnell & Ce 
I, s«désethioenanaes oe Ee. & ¢ Randolph. 46 Mi lis & Cx 
Federal Utility ....cccseeees 10 rdell Bro 14 Be Bro i, ] 
. , Do p ee  aeiateaes ee 
TRI ST COMPANIES Ft. Worth P. & Lt. pf 95 George Reith & Co 100 t i } 
Bid for— —O = Gal.-Houston Elec. .......e 30 Stone & Webster...... 40 Stone & Webste 
At By At B Be PE... Bicocecees see -MS 75 eoose 
i General Gas & Flec....... 644 George Reith & Co 7% Berd Bro 
Astor Trust, 8........... Q.F 465 Clinton Gilber 470 Clinto Do conv. pf.....c.cccccsceoe 20% Michaelis & Co.... oF ¢ 
Bankers Trust, 2 Q.1 467 : : 468 Gilbe Co Do cu a as 91 George Relth & Co “4 Georg teith & Cw. . 
Brooklyn, °30..... JO Mansfield & | ‘ Georgia Ry. & Pr 1st pf., 6 91% Michaelis & Co 93 Michaelis & Co 
Columbia, 20. eccce Q.J 58 5% Mansfield & Kirk Hudson Co ARE 4'4 Woltf & Stanley.... 64% Wolft & Stanle 
Equitable TO on Gilbe 475 =Clinton Gilbert Hu Co. Ga 130 B.H. & F. W. Pelzer 133 Bb. H. & F. W. Pelzer. 
Empire Trust ‘ 205 Grannis & C 310 Grannis & Co Kansas Gas & Elec. pf * Berd Bros 
Farmers’ Loan & Trust 1600 =F. J. M. Dillon 1675 =F. J. M. Dillon a Salle sons ccvens 7 4 I & Co..Chi 
Franklin, 12 Q.J 255 Mansfield & I . 2 Mansfield & Kir Do | : i ‘3 ler & ¢ ‘ 9 
Guaranty, f28....... .Q.M 422 Grannis & ¢ 454 Hallowell & Her Michigan State Tel. pf 1 ’ 
Hudson seecceveoe 1 2 144 6Grannis & Co Middle West Utilities....... 48% 3 Mle & ©0....«. 19, M 1 & ‘ 
Kings County al ‘ Middle West Util. pf., 6.Q.M 79 <A. H. Bickmore & Co. 80 A. H. Bick & Co 
Lawyers T. I. & T., 5%..Q.3 120 ¢ ton Gilb Y 1 ( on Gilbert Mil 1 mp ae? ee 97 George Reith & Co 191% G . Reith & Co 
Metropolitan 415 400 ‘ asobiie ee be - ¢ pes ith é 
Manufacturers . 145 - oeecces: . = Mississippi River Power..... 15): Stone & Webster..... 1544 George Reith & Co 
New York Trust.........++. 600 Grannis & Co...cc3oocee 5 Mansfield & Kirk De OE kiccmseewiasnes Se sesee 38 Stone & Webster : 
whe ae tn alge se Bene ps anaes a para pow Co National Properties....csesee 76 Be rdell Bros i amaeead totes te eeeeee 
. 5 lath — eereces edu linton Gilbert New England Co..... essoeee 100% George Reith & Co.. 105% George Reith & Co. 
Union eeesenceaceresesercces 506 R P. Westerfield we Ge 2 F. Westerfield New York State Rys. Co..... 59 Charles H. Jones&Co. 62 Charles H. Jones & Ca 
U. S. Mortgage & Trust..... 390 Clinton Gilbert........ 400 Clinton Gilbert A RRR SD 81 “ ee “ 
ludes extra dividend of Nor. Ont. Lt. & Pr, Ltd..... 15 H. F. McConnell & Co. 18 Ti. F. McConnell & Cy a a 


*Includes extra dividend of 10 per cent., January, 1916. 
1916 


per cent., paid January, 
tra dividend of 1 per cent. 








tinc 
tIncludes extra dividends of 





4 per cent. {Includes 
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BA Bei ccnce Scccecceccos 





Northern States Power ...ce 









eo 
veo 


981; 









60 
George 


George Reith & Co.... 
A.E.Butler & Co., Chi 





Reith & Ca 
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Stocks 


Stocks 











PUBLIC 


Nor. States Powe 
Northern fexas 
me of... 6... 
Ohio Cities G: 

( 





maha & Co 

Do pf., 5 

Ozark Power & 
Pacific Gas & Elect 
Do new pf., 6 




































— Bid for 


UTILITIES— Continued 























INDUSTRIAL AND MIS‘ 





Li m litt 
Dx 
ir n & I 
“ i> 
Peder M | 
Fa io S 
| Federal ix he 
i Rube 
Ford Me« r ¢ f i 4 
reneral 
Gene I 
j D 1 
Golden ¢ Mi 
iene! R 
| Do | 
iulf 
roodyear ec & I 
8) pf 7 
‘ tanamo ga 
| ( nt Mot 
Great Western 8S 
Do pf 
Gi & I 
Gr t Lakes ! ed s I 
H - Kilt ! 
| 1) f 
a: t-Parr pt 
| tla J 
} 
Do pf 
Hopkins & Allen.....ceese- 


5 


Hupp Motor ree Tee 
Do pf ikintweteese 


Inland Steel 


Ingersell-Rand 
Salt, 2.....Q.J 


International 


Shoe. 


International 


Do pf... as 1a 


Int-rnational Motor 
Do pf ‘ 

International Text 

International Silver 
Do. pf 

Kellogg Sw. & Sup., 12 A 

Kaufman Dept. Store 





ea, 8 

Leheigh Portland Cer 
Lima Locomotive 

lo pf Laece ee nae 

Lee Paper pf 

Manati Suga 

Do pf 

Mac nm Bar | y 
Manr N M e 
MeCr 





ichigan ar, 8 
De or 
Nat Green? Gy oso. ctes cas 
Do p 
Nat. Sugar Ref... .ccscoces 
Na 1 Cand 


Do Ist pt 
Do 2d pf 
Norwegian An Line 











Pac. Pr. & Lt. pf., 7 x & ¢ 
Public Service Inv S é tel ‘ \ r 
Puge t sou Tr < t . 
Do pf fT 2 
Republic & I s SOR sc0e6 é 
me Ot. &.. J + Lic & ¢ 
Railway & Lt. Sec. pf., 6.FA 9% e & Webster ”) é 
Riverside Tractio 7 H I \ elze im, I H. & } \ 
Do pf rt a 
Rochester Ry. & S f S7 ge | \ y I d 
Somerset Union & ; 1 S.Rippela& New Rip} ( ; 
South. Cal. Edison, 6 F 91 H i & ¢ ‘ Wo 
Do pf 05 7 hae 
South Mic A er & ¢ hi. 8 E.B ‘ hi 
Standard G: 4 Be I fichae 
Do. pf 4 Mw. FF. McC ell & ¢ j I F I 
Superior W., L. & I ir & CO.cccccce S J 
Do common ) oe Ho 
Tampa Electric, 8 2.1 1 e & Webste . v é 
Tenn. Ry., Light & I 10 é & Co i } 
Do pf. iS A 
Toledo Trac., Lt. & I 40 J. Le@VeNSON. cece | 
Do pf . S-4 iélis K& CO... ceees S7 ae & Co 
Tri-City Ry. & Lt. 1 9 A Butler ¢ 
United Gas & Elect SS  ) — . & «ian 14 hae 
Do Ist pf., 7 tO1, ¢ ge Reith & ¢ 72 
Do 2d pf. ‘ ] laeé & Co ( 
United Light & Rys A. E.Butle & « ‘ { BE. 
Do 1st pf., 6 .J  T6 vm gee 
United Rys. St. L. 1%, Steinberg & C« St. I berg Co., St. I 
Do pf. ee 17 ‘ ‘ 
Utah Securities 19 Randolpi 
Utah Gas & Coke 85 Reith & ¢ sv G Fs ‘ & ¢ 
Wash'gton Wa P J gg aclis & Co GS Viichac ( 
Western Power Derdeil Bros. 2014 E Cc. Rar 
Bice as H. F. McConne & ¢ 7 
Pr. & Lt pf S+ BE. & C 8S - 
enn. Tr. é W Mille & ’ 20 i & < 
y 4 = 66 
tes Gas & I 3 eorge Reith & Co (0 George Reith & Co, 
ceeve oe &9 eeccee 93h« ‘ 
*Also 2% in commor tAl 214% in common stock. Ex < iend 
r . y , 
INDUSTRIAL AND MISCELLANEOUS 
Bid for— —Offered— 
4 By At By 
Ameri 1 ( en & C¢ 1s Hallowell & Her 
Ainerican ’ Jo J. Levensor 249 John J. Levenson 
American Chicle i el & Co 74 
are J 80 Williamson & Squire ”) Willian & Squire 
Am. Fork & Hoe, ¢ 0 I > & Co., 110 E. Buder & Oe 
Do pf., 7 1 ( 121 Chi 
Amer. Graphophone J is2 Vill & Squire 187 W amson & Squire 
Do pf., 7 Q 2 175 lichaelis & ¢ 
Am. Laundry M 44 Butler & Cx 47 E. But & ¢ 
Do pf F » 114 cy ig 17 ( ig 
American Stove 10 Ste erg & ( St. L 
Amer. Manufactur ) I ichsen & Co 
Amer. Tube & Stan ries H. J 11 t r H. Jone A 
Do pf 0 2 i well & Henr 
Am. Sumatra Tot lf I zhe & Ce 17 & ¢ 
LS pa Een NO |. i a aur: oe ‘ 
Atla Portland Cem ‘ ha & iv \ é 
Do pf _ en ro v 
ie Bert am & Choco... % *“  ##  ~asc«eceses 1 se 
Automatic Ele S I er & 60 ! 
Avery Co ‘ Chi Ss o 
Do pf ; 102 
Babcock & Wilcox “ el & ¢ 128 
Barney & Smith C ] linllowell & Henr 20 Hallowell & He 
Barnh’t Bros. & Sp. Ist pf s FE. Butler & ¢ ( ”) E. I é } 
Belding Bros S4 ichsen & Co | 
Borden’s Cond. Milk, §& FA 112 Michaelis & C« ; 13: i ‘ ‘ 
Do pf., 6 w.M 1 Williamson & Squire 10) 
Bryant -- a 2 Butler & Co., 
Burroughs x 433. richsen & Co | 
Butler Bros., 15 rt é 2 I 1 ‘ | 
Bucyrus i¢ E. Butler & Co.,Chi 15 “hi | 
Do pf G1 I ie] & Ce bo h & ] 
Buffalo & Susquehar 7 J. S. Farlee & Co ° J e & Co | 
Do pf., 4 2.J 62 
Bush Terminal 1050)=-« Didri en & ¢ 
Bush Terminal pf P *) j 
By-Products Coke & 14). Michaelis & Co P 1 Butler & é hi. | 
Burns Bros. pf 10 Spencer Trask & Co.. 108 Spencer Trask & Co | 
Butterworth Judson 4 M. Lachenbruch & Co. 65 4 henbruch & Co 
Capewell Horse Nai 12000 Didrichse & Cc 
Casein Mfg 45 
Casein Mfg. pf 8 Didi isen & Co 
Carbon Steel SS He Bulk. & Wardrop ) H Bulk. & Wardrop | 
Carbon Steel Ist pf Sti SS Michaelis & Co 
Do 2d pf 6S 70 ~=Ho., Bulk. & Wardrop 
Cent. Aguirre Sug 1tif} Charles H. Jones & Co. 165 Charles H. Jones & Co, 
Central Foundry 12. Michaelis & Co.. > Michaelis & Co 
SS are =) os ag BS xokes 0 
Charcoal Iron 6 M. Lachenbruch & Co 6% M. Lachenbruch & Co 
Do pf , os 7 ” 7%, 
Chalmers Motor. 165 Merrill, Lynch & Co.. 175 Merrill, Lynch & Co 
Chalmers Moter pf 97 Michaelis & Co.......100 Michaelis & Co 
Celluloid Co.. ° 185 - Lananes 19% ‘ 
Chevrolet Motor........60. oe 208 ferrill, Lynch & Co.. 212 Merrill, Lynch & Co. 
Chicago Ry. Equip., 7....... 100 «Sternberg & Co., St. L. 102 Steinberg & Co., St. L. 
Chi. Lumber & Coal........ 47% A.E.Butler & Co., Chi. 491% A.E.Butler & Co., Chi 
De 24 pf... Ticcccccccesseess 99 ” one EE ee 





New J 
New Niqu. Sugar 
Niles-Bement-Pond 10 o a 
Do pf. 6 o 
Northwestern Yeast 
Oxweld Acetylene 
KMlevato 

Do pf . 
Parke, Davis & Co. 17 
Motor sis 1 


Otis 


Packard 

Do pf 
Peerless Motor 
vort Huron Eng.&Thresh.} 
Poole Eng, & Mach 
Prestolite sn F 
Remington Typewriter 

Do 1st pf. ; 

i Pe 
Regal Motor pf 
Reo Motor Car...... 
Reo Motor Truck.... 
Richmond Radiator 
Rice-Sti:x Dry f 
Royal Making Powder, 8.Q.M 
Royal Bak'g Pow. pf., 6.Q.M 


Goods 





Rockwood & Co........ 1) 
Sanitol Chemical Laboratory. §£ 


Ratety Cat TE. OLinccccccsce 
BRSUOER BOE Ge. 6c sccseecsss 2 
Saxon Motor 


ontinued 
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en & ¢ 
FF’. Stix & Co 
¥ i «& ec 
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Du Pont Powder 


Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 








] We Execute Orders 


| Curb and Unlisted 
Securities 
‘S. L. Waitzfelder &Co.. 


| 25 Broad Street, New York 











STANDARD 
WE WILL BUY @ WE WILL SELL 
25 Chesebreugh Mis. j 100 Natieaal Transit 
60 Cumberiand P. L. 25 Nerthern P. L 
L 


30 Galena Sig. Com. 25 Seuthern PF. L 
CARL H.PFORZHEIMER&CO 


58 tilineis P. L. 25 Seuth Penn. Oi! 
Phones 4860-1-2-3-4 Br 


“Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 

















34 Wall St. Tel. 4220 John 
$ Suis as? 
19 Nassau Street 
Gembers ef New York Stock Exchange 


United Cigar Stores, Ltd., 
of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


mbers Toronto ock Exchange 
"ea BROADW ay. NEW YORK 
Chicago Toronte Philadelphia 


WANTED 
North’n Me. Seaport & Term. 5s 
Bangor & A. Pisq. Diy. 5s 


BURGESS, LANG & COMPANY 
erent. INVESTMENTS *¢20» sive. 


Beston. 


October Ist, Tax Day. 


Tax Exempt Bonds 
In New York State. 


S. P. LARKIN & CO., 


Hanover 6 


43 Exchange rl 
New Vork City S —_ 


Am. Tube & Stamp. Stocks 
Cripple Creek Cent. Rys. 


CHAS, H, JONES & CO. 
20 Broad St. New Y ork 


Telephone 9140 fiector Cable 


Orieatmer 


Correspondence Solicited 


DETROIT SECURITIES = 
KERN & KILETS = 


264 Penobscot Building. Detroit 


Y CUEDEEEOROEDEOONOOD | 





MORGAN & FINLAY 


Investment Securities 
115 Broadway, New York 


Tel > , 
Telephone J'- or ™ 


pn wba 








Atlanta, Birm. & Atlantic Inc. 
5s, 1930, Bonds & Scrip 


| Wolff & Stanley 


Tel. 6557 Broad. 27 William St., N. Y. 











Eastern Steel 
WILLIAMSON & SQUIRE 


Bread &t., New York 
Tel. 6790-1-2-3-4 Broad. 












































Stocks 





Stocks 








INDUSTRIAL AND MISCELLANEOUS— Continued 


1915. 








—Bid for— —Offered— 
At By At By 
“7 } . \ er & ¢ < oo A.E.Butler & Co., Chil 
‘ Mre M a6 & « €00 Michaelis & Co 
Signal Commerce Motor..... 6.0  ««essee+ cevescece 64% Didrichsen & Co 
st. I M & I o Q.1 Hi. Hense 31 ( H. Hensel 
Do p & . Q.M 7S 4 
Semet viva new ° 200 Didrichsen & Co 
1 Sugar & Cha H. J & ¢ 11 Charles H. Jones & Co 
Lo pf 38 43 
Splitdorf Elec on Didr & Co e ececee 
Singer Mfg ane coce 24 Michaelis & Co 246 Williamson & Squiré 
Standard Assets Corp oy Didrichsen & Co evecce 
Siutz Motor 74 Merri Lynch & Co 78 Merrtll, Lynch & Co 
andard Screw 350 Michae me Ce canes low Michaelis & Co 
Toenowanda I. & 5S ree cc m~ Didrichsen & Co 
United Paperboard . 21 4.E. Butler & Co.Chi. 22 A.E. Butler & Co.,Chi 
Do pt 7 65 rT 70 “a 
United Cigar Stores, Ltd 14, A, H. Mart & Co 1% A. H. Martens & Co 
Do pf 44 ee «| =4% = 
United States Fir ing “i Leonard Snider & Co 4A Leonard Snider & Co 
United Motor ss (tlds sh cacti 67 Merrill, Lynch & Co.. 68 Merrill, Lynch & Co 
United Drug 74 Michaelis & Co......+ ees nite ert 
Union Fer 36 = ©=Williar & Squire. 40 Williamson & Squire 
|} United States Gypsum 41 A... Butler & Co.,Chi. 42% A.E. Butler & Co.,Chi 
Do pf 1! 1001 . 
| t S. Wor il 71 .. La & Co. 59 M. Lachenbruch & Co. 
| I> pt g ‘ 11 
| Wappler Ele In La-¢ & Co.,Inc 45 J. 8S. Stubbs & Co., In 
Do pf. 7s r oF 
Woo! wort 4 I & Co 138 Merrill, Lynch & Co 
| Der 125 
Ward Baking ..cccccccccecce 40 Didrichsen & Co 
Wi & Ce om 4 EK. Butler & Co.,Chi. 101 A.E. Butler & Co.,¢ 
White Mot na Merriil, Lynch & Co.. 56 Merrill, Lynch & Ce 
Yale & TE. . ce ccerecceces M a & Co 230 Michaelis & Co 
| eh i and : 
MUNITIONS COMPANIES 
Bid for— — Offered— 
At By By 
At vA f ‘) y atie) ] Wheatley, 
+tAtias Pow e 2.M 179 Cc, Il. Hud & Co 
I I Pow r 298 ( . = nm & Co — 
|} Du I de 102 =~Wheatle Matet Dor ck & D i 
| Du t j 10 
| Hercules Powde 8 Q.M 333 «6C. I, Hudson & Co C. I. Hudson & ¢ 
Do pf., 7 Q.F 11 Dominick & Dominick 118 Wheatley, Matchett 
| Vinchester Rptg. Arm 60, .1550 Robinson & Co 1450 Robinson & Co 
*No ding 34% € a paid March 10, 1916. {Not including 8% extra paid March 
25, 1916 
OIL ISSUES 
Bid for— -—Offeread— 
At By At By 
Anglo-Amer. Ol, 10......... 165% Webb, I ett & C 16%, Webb, Levett & Co 
Atlantic Refining, 20 Q.M 8% «Emanuel, Parker& Co. 810 Emanuel, Parker& Co 
Borne-Scrymser, 20 sce 400 Ww. ¢ ( & Co - 420 W. C. Coles & Co 
Buckeye Pipe Line, 8...Q.M 106 e+e 108 Webb, Levett & Co 
Chesebrough Mfg., 40 1M 44 coos 455 Pforzheimer & Co 
Cel A Pe m pf 77 Do a yvick & Co ow Douglas Fenwick &Ca 
Col i O wo Ww. « Col & Co 70 Pforz he & Co 
( 1 & ¢ Pr itt 164 
( ental Ol], 12 Q.M 40 415 
Crescer Pipe Line QM w# 4° Webb, Le t & Co 
C1 erland Pipe I o BD } Parker& Co & . 
I i Pipe Line, 4 QF “ i hei & Co 235 
Ga a gnal Oil, 1 2.M lth 166 Emanuel, Pa & ¢ 
G il O »>M 140 Webb, Le & Co 142 TT. €. t os & 
< Dp oe 2 Pforzhe & ¢ ot Pforzhe t 
H I ee 14 : 1h 
HT .) pr e ar bb, I! ( i Webb, I & 
ul Pipe Lir 1 J 18 ZT Uw. CTC & 
Imy al O BS. cee 1.8 22 Tous i x 235 Douglas wick& 
I r ° 7 lichae & ) 7 M. La ruch & ( 
I nal Pe I rzheimer & Co 12 kima ,Parker & 
{ I aD er & Co 255 Douglas Fenw & 
i o 4 \ ee ¢ & ¢ “) W ( Coies & ¢ 
} , ‘ 64 ] I Hi & Ce 6 E I tI Y 
1 k 1 I I } & W $ ; Lul &W 
> I I ell, C Oo Car | ! 
N rar Q.M 1 i & | 164, Webb, I & 
N ) Prar > Q.J “) 
t I Line, 10 JJ 105 oY 
5 & Ref ( ( & 7 WwW. ¢ & 
( ( . Q.M & 256 
I ) & ¢ 1 me g. 
I Fr 4} Vet & Ce 8 
} 0 a) *k & ( 80 Douglas £ 
I’ 14 
Pra I t I Parke ( ou W » I 4 
Ss & & ( 
‘ J ( > & 
E Pipe L 1 2.M 20 I Pa x 
Penn, Oll, t12 Q.M 4 365 | Bhe & 
s. W nn. P. L., 12 Q.M eit & Co 115 
s dard Oil (Cal.), 1 Q.M 2") 1, Pa & ¢ 2 
Ss i Oil (1nd.), 1 Q.1 706 
andard O Kan.), 1 Q.F 46 = «+ 470 
Sta urd Oil (Ky.), %16..Q.J 460 - 468 Webb, I 
Standard Oil (Neb.), 20...JD 460 e .. 420 
Standard Oil (N.J.), 20..Q.M S3t ” 532 4W. C. Col & ¢ 
Standard Oil of Ohlo sl VW Cc. Coles & C . 440 Pfor t & Co 
Standard Oil (N.Y.), 8..Q.M 22) 3 . 230 
Swan & Finch, 5............. 115 Webb, Levett & Co... 120 “ 
Tide Water Oil.. 18: Douglas Fenwick & Co. 185 Douglas Fenwick & Co 
Union Oil of California... 86% E. F. Hutton & Co.... 87 E. F. Hutton & Co 
Union Tank Line, 5...... MS 84 Emanuel, Parker &Co. 8 Pforzhelmer & Co 
Vacuam Oil, 8......c.seee 295 W. C. Coles & Co..... 297 “ 
Waskington Oll .....--ecee-- BD ” cosee OO oa 
*Not including extra dividend 4%% paid March 20, 1916 fPald 2% extra Dec. 31, 


tNot including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916 

















DIVIDENDS. 
AMERICAN LOCOMOTIVE CO. 
30 Church St., New York, August 30, 191% 
A quarteriy dividend of One and. three 
quarters per cent. -(1%%) upon the Pree 
ferred capital stock of the American Loe 
comotive Company has been declared, pays 
able on October 21 1916, to the Preferred 
stockholders of record at the close of busie 
nes tember 18 1916 Dividend 
wi } 4 ctob 20, 1916 
4 iar i ‘ 
quarter per ‘ u Co 
I ’ 4 A 4 i 
h » a 
a er 28 916 ” 
. lers of recor : se of 
b September : D 
ie be ma 
Tt de “ss I » 7 
J he ‘trat afer a 
and "« ‘ommoer ‘apilta Blo ‘ ~ ed 
at °:00 P. M. Septembe is 1916, and 
wil be re-opened at 10:00 A M. Octobe 
8, 1916 
Ps. SP WV. SPE NCER R cnt 


UNITED LIGHT ry 
RAILWAYS CO. 


Davenpert Grand Kapids 


Chicage 


Preferred Stock Dividend No. 24 
Common Stock Dividend No. 7 


The Board of Direct 
S vidend of One and One-Halt 
% %) on the First Preferre 
Sivhiena of One Per Cent 
mon Stock payable out o 


ors 


f t} 





ings on Oct 1916, te + ld 
record at the close of bus 3 3: OO P. M., 
September 15th, 1916 


for Se ans 


Stock transfer books wil 








fer of stock certificates at the ¢ ng of 
business September 16th, 1916 
. H. HEINME, Secretary 
September 6 1916 
PACIFEH GAS & ELEC TRIC co. 
COMMON STOCK DIVIDEND NO, 8 
A meeting of the Board ot ’ Directors has 
1 oon Septem- 
ieclaring @ 
¢t the rate of 
capital 
yle on October 
| , at t wely 
Lfit Checks 
trans 
lesir 
e should 
eir owa 
ed date 
tl 





COMPANY 





Si , 1916 
THK AMFERKI( ax SEEDING MACHINE 
COMPANY. 

General Offices, Springfield, Ohie 

a quart i iend of one 
ar per { the 
Pr , and ofr y upon 

1@ 1 capi , ft Com- 
a ve lt d i aya Oct 
the close bus s 
» franst 204 r 1 
} vy ! A 


~The New York Central Railroad Co. 





yer 13, 1916. 
0 AR AND 
$1.25) PER 
is Com- 
a ember 
a as te 
» of busi 
1 pasurel 





LONDON 


THE 


“ECONOMIST” 


| 
Founded in 1843 by the Right 
Honorable JAMES WILSON, 
and afterward edited, until his death, 
by WALTER BAGEHOT, 

| 

Known throughout the world as an | 
' 


independent, impartial and _ trust- 
worthy authority on The London | 
Money and Stock Exchange. | 

2 





Annual Subseri ; tion for the United States } 
:4:0 
' ADVERTISING 


ulation an ong Bank- 


' 
Owing to its cir | 
Nations in all | 


ers and Merchants of all 
parts of the World, “The E-conon ist” is | 
a valuable medium for many classes of | 


advertisements. 





Che New 
REPUBLIC 


A Weekly Journal of Opinion 
“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—titerature 
Everything 
for the Thinking Reader. 


THREE MONTHS TRIAL $1 


The New Republic, 
421 West 2ist Street, 
New York 











UP-TO-DATE ILLUSTRATIONS. 
The New York Times Mid-Week Pic- 
torial contains pictures from all war 
@orts. Best illustrated magazine, 18 
eonts; $5 a year. Bound volumes ef tes 
@ucbera, by mail, Cor 61. Times Square, 





Mew TYork.—Advt. 





















New York, Monday, September 18, 1916 
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Stock Exchange 





Week Ended 

ADAMS EXP. 4s $4 
Alaska G. M. cv. 0S 
Series A. acca ee mae 
Alaska G. M v. € 

Series B. > .. 90% 
Am. Ag. Ch. ded s. 99 
Am, Ag. Ch. cv. 5s. 186 
Am, Cotton Qi} 5s 97 
Am. Hide & Lea. tis.104 

87% 

12% 

91% 

s.1} * 

163% 
Am. Tobacco 4s SS 

Am, Writ. Pape Ss. S24, 
Ann Arbor 4s 6 

Armour & Co. 4% 93% 

A. T. & S. F. gen. 4 4 





A.,T.& S.F 4s,'55.103% 
A. T &8. F. 5 100 
A. T&S. ¥. ij. 45. 34 
A.,T.& S.P.adj.4s,sta. 5% 
A.,T.& S.F.,T.S. L. 4s 89% 
4.,T.& S.F.,East O.4s 9 


At. Coast L. unif.4tes 59 








4s, 83% 
$s ve 
we 
3 945% 
U4 
B. & O.,F.,J. &M , 
B. & O. ref. 5 
B. & O., P., L. E 
W. Va. 4s 
Beech Creek 48, reg.. 9 
Beth. Steel ext. 5s 04 
Beth, Steel ref. 5 1 
B. R. T. 5s, 1918 10014 
B. R. T. ref. 4s it 
E R. T. gold 5s ( 
B’klyn Union El. 5s. 
B, 1 n El. 5s, st 
I CG: s 
I les Ss 
CAL. GAS & EL. 5s. 99% 
Canada So. con. 5 2 
Cent. of Ga. cons, 5s.10 
Central Leather 5 02% 
Cent. of N. J. gen 1it 
Cent. Pac. gtd. 4s S8le 
Cent: Pac. gtd. 3} £95, 
.R.R. & B.Co.Ga.5s. 94 
Cc. & O. con. 5s Or 
M4 
4s § 
: 6 
ci 4 
ot 
4 ‘et 
02 
2¢ 
Rt 
067% 
6014 








M. & St.P. 4s, 4 DOS 








¢ M, & St. Pig 2s SO 
Cc M. & St. P.g.4% Ul's 
M. & I ° 

ss, Series 07 
¢ M. & St. P.cv.4 ( 
C., M. & Cc. I 

& W 10 
Cc., M. Cc. é 

M, River 5s ( 
Cc M. & St. P W 

& M, 5s 102% 
Cc. & N. W. gen. 4s 944 
C.&N. W. d. Ss, 103% 


Cc. & N. W. gen. Sis. 30% 
C.,M. & St. P.,St. 

P, & N. W. 3s. 105% 
Chi. Railways 5s 97 
C., R. I. & P. ist 6s.101% 
c, BI ~ ! 
c., R. I. & P. ref. 43.. 71% 

I, & P. gen. 4s. 83% 
C., R. I. & P. deb. 5s. 58% 
C.,R.L& P.d.5s,t.r.,st. 32 
C., R. I. & P. col. 








1, 4 
Series O....... 98%, 
Chi., St. L. & P. 5s.107% 
C.,8t.P.,M. & O. d. 5s.100% 
Chi. Un. Sta. 4%s... 99% 
Uhi.,T. H. & S. 1st 5s 68 
Phi. & W. Inc. con.4s 77 
(hile Copper 7s 123% 


Cin., Sou. & Clev, 5s.102 





c, C., C, & L.deb.4 S47. 
a, &. & &@ eh 3 
St. L. Div. 4s 80% 
BEN. 48....+-06- 78% 
Cley. Short Line 4%<s.100', 
Col, Indus, 59..... Ay 


Cc. Mig. Ist distrr 7 
Col. # So. ist 4s. 914 
Co’. & So. ref. 44s. 83% 
Col. & Mh Av. 5s... 98 
Comp. Tab. Rec. és.. 83 
Consol. Gas conv 6s.123 








84 


90's 


Ws 


99 
103 
97 
104 


87 


1244 
91% 
110%, 


10344 


98 


$5 


81 











September 16 


Last 


Sales. 





























75 Cub.-A. Su. col, tr. 6s 
Corn Pr. Ref. , “a4 
24 Cumberland Tel. 5s 
DEL, & HUD. 
7 Del. & Hud. ref. 4 
38 Den. & R. G. cons. 4 
23 Den. & R. G, ref 
il Den. & R. G. cn. 4 
25 Den, & R. G. imp 
9 Det. City Gas 5s 
455% | Detroit United 4 
51 Dist. Securities 5 
106 Du Pont Powder 4% 
2 EAST TENN reore 
1 len 5s 
hs Erle COM, 78..0400 
"9 Erie gen. 4s 
: Erie con. 4s 
Erie con, 4s, Ser 
za Erie conv. 4s, Ser 
; Erie conv 
E.& M 
ay Fast Co + 
40 } GAL H. & S. A 
3 M. & P. 2d ex 
1 Gen. Electric deb 
12 G Pacific 6s 
4 on. Co. ¢ 
11 ir. Con. Co, 6s 
Gt. Falls Power 
24 xt, North, ref. 4% 
8 Green Bay det 
28 HARLEM R. P. 
49 Hiocking Valley 4 
107 Hud. & Man. ref 
25 Hud. & Man, adj 
1 ILL, CENT. 4s, 
llo Ill, Cent. 4s, 1953 
Til, Cent. pur. 1 
47 Ill, Cent. ref. 4s 
1 Ill, Cent. Ist 3%s 
34 lil, Cent. & Cc. S 
& N. O. jt. 5s 
1, Steel 4%, 
Indiana Steel 
Interborough R 
Inter.-Met. 4%, 
Rs | Int.-Agr. col. tr 
Ly j Int. Mer. Mar. 4 
- Int, M. M, 4 
14 IM. M. s. f. 6s, 
9 Int. Navigation 5 
10 Int. Paper 6 
8 Int, Paper 5 
6 Int. S. P. 5s 
117 lowa Cen Ist 
3 Iowa Cen, ref 4 
1 K.c. F. Ss. & M 
7 K.c. F. 8. & M 
781 Kansas Cicy so 
Kan, City Sou. 5 
~ Kan. City Term. 4s 
Kentucky Cent 4 
36 Kings Co. E 4s 
23 Kings Co. E. 4s 
= LACK, STEEL 5 
a Lack. Steel 5s, 1954 
58 
= Laclede Gas Ist 
ry Laclede Gas ref 
1 Lake Erie & 
a Lake Erie & W.2 
. Lake Shore 3'% 
* Lake Shore 4s, 1928 
. lake Shore 4s, 1931 
. Leh. Valley con. 4 
4 Leh. Val. Coal 5: 
ae lex. & Eastern 
ae Liggett & Myers 7 
. Liggett & Myers 5 
1 Long Island ger 
19 Long Island ref. 
47 
32 
or in 4 
a & 
13 } Ry. jt 
L. & ~~ = & 
67 Ala 5s, ‘63 
. L &N.. N. O. & 
132\% 2 
Ist @s ... 
1 MANHATTAN Cé 
Man. con, 48, tax 
1 Mex, P. cv. 65, 5er 
M. P. cv. 6s, Ser. ‘ 
1 Mich, Central 32 
5 Mich, State Te 5s 
2 Milwaukee Gas 48 
8 Mil. & Nor. Ist 4%4: 
M. &S. L. ref. $ 
4 M. & St.L.ist & 
3 M.,.S.P.& S.S.M.4s 
4 MS. S.M. &A 
10 M., K. & T. Ist 4 
141 M., K. & T. 2d 4 
3 M., K. & T. s. f. 435 
210 M.,K.& T.1st & ref.4s. 
9 M., K. & T. ext. 
Mo, Pac. con. 6s.. 
10 Mo. Pac. 5s, 1917 
1 M. P. 58,°17, Guar.T 
3 Mo. Pac. 5s,'17, Guar 
53 T. Rd. gta 
1 Missouri Pacific 
2 "17, triple sta 
113% M. P. 5s, °17, col. t 
1 Mo. Pac. 4s, t. r. 
22 Mo. Pac. cv. 
Mo. Pac. cv. 5s, 
-10 Mo. Pac, gen. 4s, W 
9 Montana Power 5: 
2 Morris & Co. s. 43 
41 Morris & Essex 3%2 
8 NASSAU ELEC. 4s 
8 Natl. Enam & Sta. 5s 95 
18 National Tube Ss 
3 New Orleans Ter. 4s 
1 N. Y. Air Br. cv. 6s. 
i8 N, ¥. Cent. ref. 4's. 


ZABALALAALAVA” 





























~ 

















Bond 


High 
Y. Ceat. ref.d4tgs,r. 92% 
Y¥. Cent. deb.4s,'34 9015 
Cent. gen. 2% 
¥. Cent. g, 3%s, r. 81 
Y¥. Cent. deb. 6s..114 
Cent. deb. 6s, r.112%4 


. C., L. S.col.3%s 75 


let 





wo 


. C. con.4s,Ser.A, 82% 
. Cent. eq. 5s,'16.100'5 


CC. MC of 





4 


3 T9% 





Y.,C.&St.L. Ist 4s. 914g 
1. ¥. & E. lst ext. 4s 95% 
N.Y.G.,E.L.,H.&P.5s, 10445 
N.Y.G..E.L.,H.& P.4s 844 
N.Y.,.N.H.& H. n, *¢ 





& W. g. 5 


. ‘ 
N. ¥. W. & B, 4%9s.. 72 
N. ¥. Telephone 4s. 97% 
Norf. & W. con. 49.. 92% 
7. & W., New R. 6s.120 


N 

N. & W. 10-20 cv, 4s.130 
Norf. & W. div. 4s. 905% 
Norf. & W. genl. 68..119 
N. & W. P. C. & C.4s 85% 


Norf. & W. cv. 414s.129 
Norf. & South. Ist 58 97 
Nor. Pacific 4s...... 92 


Nor. Pacific 4s, reg. 91 
Northern Pacific 3s. 6 
Nor. Pac. Term, 6s,.111 


ORE. & CAI, Ist 5s.101 








Ont. Pow. gs. f. 5s 93 
Ont Transm, 5s 86 
Ore. & California 5s.100% 
Ore. Short L. Ist 66.107% 
Ore. §, L, ref. 4s » 92 
Ore., Wash. ref. 4s 834 
PACIFIC COAST 5s. 96 
x & % & 1g2 
4s, 1948 GR14 
gen. 4'4s,tem.c.101% 
on i738 104" 
103 
100% 
10i%, 
20% 
32 
2.4 C. & 8. L 2s 94 
) a 4k 
4%s, Series A.. 1014 
Pocahontas C. 5s 91 
Public Service is 92 


RY. ST. SP. 


Reading gep.Gs.. 95% 
“Rag., J. C., col. 4s 95% 
Rep. I. & S. Ss, ’°40., 99 

Rio, Gde, June, Ist 5s. 86% 
Rio Gr. W. Ist 4s 75% 


R., W. & Og. con. 5s..108% 
ST. JO. & G. I. Ist 46 69%, 
St.L.,I. M. & S. g. 58,101 
St.L.,I.M. & So.un.4s. 82 








St. L., I. M. & So., R. 

& G. 4s... ° . 74 
St. L. & S. F. ref. 48, 80% 
St.L. & S 4s,t. r. 74 
St. L. & S. F. ref. 4s 

trust rect stpd i4'5 
se LL. & &, FP. RB. R. 


gen, Ss, tr..rcts.,stp. 69 
St. L. & S. F. pr. lien 





WwW. i, ... ccccccce S3% 
St. L. & S. F. inc. Gs, 

Ww j janeboadsue’ Oe 
St. L. S. W. Ist 4s 76'4 


St. L. & 8.W. Ter. 5s 63% 
St. L. & S. W. con.4s. 63% 


St. P., M. & M, c. 6s.120% 
St. P., M. & M. c, 4s. 96% 
St. P., M. & M.,Mont. 


ext. 4s wTerrery 9514 
St. P. & Nor. Pac.6s.113 
San A. & A. P. 4s. 66% 
Seab. A, L. g.4s., sta. 79% 
Seab. A. L, ref. 48 66 
Seab. A. L. adj. 5s... 6414 
Sherman Sh. & So. 5s 
So. Bell Tel. 5s..... 101% 


So. Pacific conv. 4s.. 87% 
So. Pacific conv. 5s.105 
So. Pacific col. #8.... 84 
So, Pacific ref. 4s8.... 90 
So, Pac., S. F. T. 48. 84% 
So, Ry. Ist 5s........101% 
So. Ry. gen. 4s...... 71 
Stand. Gas & Bl. 6s,. 99% 


TENN. C. & I. g. 58.101% 
Tenn. Corp. conv. 6s, 
sub. rets., full pd.. 93 
Texas Co. conv. 6s...105% 
Tex. & Okla. ist is... 3 
Texas & Pac. Ist 5s.. 96% 
Third Av. Ist 5s....107% 
Third Av. ref. 4s 
Third Av, adj, 5s. 
Tol., Peo. & W. 46 
T., St. L. & W. 4s... 
Tri City Ss....seeeee 


UNION BAG & P. 5s, 90 
Union B. & P. 5s,sta. 87% 
Union Pac. ist 4s.... 96% 
Union Pac. ref, 48.... 90 
Union Pac. cv. 4s.... 94% 
Un. Fuel & Gas 52...100 
Uv. N. J. R. & Can.4s, 99% 
ve. R. Rs. of S. F. 48, 32% 
U. S. Rity. & 1. 53s.. 70 


St. P., M. & M. 43s. .102% 


Total 


112% 
74% 
S214 
100% 
75% 
on ¥ 
104 

BO"% 








‘ 72 

iz 2 95% 

97% * 01% ee 
4 0) 904 

120 127 2s 

130 ” OO, 100% & 
90%, “3 73% 23 
119 5 99% & 
RRs, ) ~~ 5 
129 —— 
97 $14 000 
91% Bonds 

fr 
65% 01, 10 t's 
s wot 

110% 4 < Z 6" 
99 s 4 
ee zig 1 

} r 68 
5 ‘ 176 
16% 
> 7% 4 
2 $6! o% 
b ‘ . &2 s sy 
2 iT, 16 
ow 98% 3 
01% » 96, 12 
S an 
‘ * 
04} $4 
Us onds 

100%, 

101% a 1 
i” ” 09% 5 
20 
2 ‘ 53 24 
Yay $30,008 
O1 ity Bounds 
91% 9 93 4 
91% Wie 0O*%K 1 
eS 01% 

“a; ; - ae ee en’ i Ol 4 
4% 4 tooo x¥ “701 wrx 5 
pis 4 108i, 41 a 

ft. 104 19 
98% 9 ( O4E 5 
ant e ‘ 09% 76 
a 10 135 
13% 6 «) 79 
103% ) 109%, 20 
a $478,008 
or — 
$19,621,008 
oie 
i4 
<0 ronto 
73% 44 
s 4 
69 5 Net 
a Ch'ge 
68 ¢ 8% 8% 
1% Anh 
‘ Sé . 
S4 4 . 9 J 
) y 1% 
a 80 
i 3 06 1 
4 46 
52 66 
-- ‘ S'4 1Ld% | 
wad 7 87 
65% t 63 2 
771 i 

102% 7 4 a. 1%" ’ 
201, , 37% + S% 
96 4/2 eat bd 

i soe 
7 38 + % 
95 72 2 
v1 119 ) 
4 So 8 
‘ 20 
791 4 57% & 
‘ 46 ~ 
mI + 104 
64 5 6.95 7.00 05 
50 2% 203 . 
101 29 29 —2 
. 841, 86 1% 
86% 4 Kh 66'5 1 

103% 48 0 92 +5 
633 94+ % 
wching 4 145 , 
8953 i2 xO 
83% 22 4444 ° 
om 66 oie 
100% 9 00 +1.99 
70% 26 25 
99% g 37 ° é 

3 ‘ 
101%, 1s : 
5S ce 
5 +1 
92% so —38 

104% ip oe 
ro + ’ 695 7214+ 1% 
36 s 87 
96% a ¥ 58 58 +1 

th #2 93 +i 

106% XM) 27 

2 — > 
7 11 4 
! i g + 2% 
GO% 63% 2% 
. ”) 90 + 134 
220 220 1 
8&8 & x 9% 41% 114 
nm) x rt io 
87% I i OR 198 

96% 108 “4 rea 06 % 

89% 112 5 ar) 
- & ih 

54 17 ° % 18! % 

100 i i : 95 95 
90% i ; 

Or 129 i $10,004 » ly 9% «. 
7 3 6On 4: BTg »-97% 





Trading 

Sales $19 } Par Value 
x. I es, 
- | am 7 
re KX 
re 01 7. 
4 . % 8, 
8 106 106 4 
03 . a3 ll 
9814, 95% 141 






03% 103% #211 
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Transactions 


Baltimore 


STOCKS 








. Higt 
na ¢ 18 
re » 
be oN 
o } ) 
Cor 
ia l 
28 Bal t 1% 
238 r Powe 12 
184 Cor I [ rf 
9,022 « ! Fe 
7,275 D G . 
6,001 ‘ ‘ Als 
446 I 
237 Eq ’ 44 
] Ex Ba 
I e | 
20 Ho « 
iH 
4%) M M I 
Ww oM 
Mt . . 
665 M ‘ 
TH - ‘ 
est A 
1,150 Sa n ) 
l@ Us: I 
4u65 1 i r 
75 Wa ( A 4% 
$5,000 Ala. C.&1 ‘ 
10,000 At 
2,000 Balt i f 104% 
10,000 Canton ¢ 100% 
500 C. ot Wye 
1,000 « f B. 4s, ‘6o 90 
1,200 C.ofB.4s.'61 ; ‘ 
400 C fR.4 62 99% 
8.000 C.of B.4%5.'47.10 ‘ 
1,000 ¢ Ga 41 yt 
1,000 Con. Gas 5 


13,000 Con. Coal 6 
4,000 C. Coal r. 4 
23,000 
Bs 
6,000 
1,000 
2,000 
21. on» 
16,000 
11,600 
5.000 








oop 




















BO Ad : ‘ 
1974 Ahr . 
8,205 Ala | 
nid 
A 
Ar i 
4 
Ana . " 
\ t 
Bu & 
Butte & ‘ 
Ca & A 4 
‘ ‘A | 
iff 
Da \ 
ba I ‘ 
Franklir ° 10 
451 Grant S 
S80 Gr ’ a 
45 He = 
Hanco 144 
150 Indiana ‘ 
Inspiration ue 
Island Cree} 
Isl. Creek pf. 90 
Isle Royale 32 
: Kerr Lake ¥ 
2,005 Keweenaw ror 
1,130 Lake Coppe lily 
5655 La Salle 4% 
7,585 Mass on 147% 
545 Mason Valley 2 
3 Mayflower Me 
415 Miami ST% 
1,000 Michigan . 4 
.279 Mohawk 92% 
1,169 Nevada 2345 
2.915 N. Arcadia > 
760 New Idria 
4,140 Nipissing 
4,006 North Butte -— 
605 North Lake 2% 
250 Old Colon; % 





Dominio 





"* 
0 at O% 
R60 i La 6%, 




















Net 
ast. Ch'ge. 
15 
7 ‘ 
1h. 

1 2 
116 l 
16 A 
1° 
4's 
44 
147 
1s 
4% 
wy, 
e . 
oe 
105% 
13% 
lie 

















4 
| 
| 
| 
| 
| 
| 
| 
| 
} 
| 
| 
| 
| 
} 
| 
4 
} $ 
} Ao 
4 
ba 
i 
| I 
| 
| 
| 
' 
| 
| 
| 











Higt yw. Last 
Smelt 79% 7 7 
” pf. 52 1 52 
ex J 4 4% 
Co 144% 1 131 
Cort so “ iz 
Meta 5 7M 7 
a + 3 4 
na H D : 
t $s 4 +5 
RA 
a i4 7 
Ele 7 i 74 
& Me. 42 40 42 
A 1 1 ~ 
Mi $ ‘ 
Ww $ 4 4 
& M 
Ma , 
“uM 
44 Y I ‘ 
ti j 7 
I & - 
“ 
MI 

2 A 42 . % 

407 °A 4 ) 2 
, : 

40 ~ 
by Ar a 

DF, Ar ¢ te 
. 4 
" 0 l 

4 & 
) A. ( & Y 1% a] " 

’ 4 ’ ’ - OS 
48 A W ¢ 4 44 
S40) Ww f ’ 
wy : 24 6 ‘ 
14 B 228 % O38 

0 Ea 5% 

80 Ga € % 127% 
Gel I 72 1 

0 Ma Ga 81 80 8] 
174 M ( SO 78 70 
ll Mct 0 10 ‘ 

25 Mer r..1¢ ny r] 
N } ‘ ¢ y » 
”) 4 
ba nl 4 150 1) 
478 Eng s 12 4 
10 I 4.20 4." 
A . , 
I 4 Tv 
0 T 
tn4 $i, 
48 1 \ 0 ‘ 
4 8 02% 1 
4 ~ i 
(Ha) 4 vy Py ’ 
mM? \ ‘a 

“ A 4 
MM) A s 84%, 
(ni 

" 4 ) 

OO ) 4 ‘ ¥ 
mo , , 4 i “4 
on M ‘ { Tr ” 

‘ ‘ 
wn) M A +3, 45, 
000 ny 10 0 
mo 

’ , " 00 00 

( f 2 
» VV Sa ta s MD, ‘ 
PL) TT) 0) 00 
Ch ] g 
‘ + 
STOCKS 
v 

“eA ‘ G54 
257 Ar adia i) OT 400 

iA ad f ‘ i 134 
400 A g. 49 487%, 49 

> Ar 4 m4 oF 

” A rT; 
Si r rt I 4 i7 
Lut I ‘ x SU 

§ Canal ry 4 46 
iG . rt 74 
10 & ] 1 
10 i 1 
1 ¢ t ‘ 

4 A 27 
17 ‘ i2 


8 2 
290 M. V 
$1 Put 

I 1 

08 Qua , 








on Other Markets 


Week Ended 

















Net Net 
Ch'ge High. Low. Last. Ch'ge 
Strawboard 24 24 24 
\% Swift & Co 152% 149% 1 
1% 2 Union Carb. .215 155 162 yh 
’ 3,372 Union Paper , 19%, 20%+ 2% 
aes | 98 Un. Paper pf. tit 68 69 2 
14 BONDS 
1 $1,000 Armour 4'9s.,. % 93 9 
y 5,000 Booth TF. 6s 88 88 
5,000 C. Cy. Ry. 5s 99% 99% 
5,000 Chi Gas 102 102 
14,000 Chi. Ry 5s DGLy 96% . 
28,000 Com. Ed. 5s 102%, 102% 
l 5,000 Chi, Tei. 5s...102 102 102 
1,000 Met. gold 4s 7 
3,000 Morris 4% 92% 
5,000 Peo. Gas is 1O1l% 101% 
S.000 FT Ser D+ DOSS wr 
0 18,000 Swift & Co.5s.100% 100% 100% 4 
5.000 Sulzberg 6s. 100% MIL, “) 
- TO S 
-% 
Sale Hig La t t 
4) A f oy t 3 ty 
8 A ; > 121 1 
90 A > a a 4 
70 ting. 91 ”) ‘ 
z mo 90% SOSy x . 
‘ OS 1¢ , 
s 
+} & Ohio. 88 RR 88 
rf . S s ‘ 
8 - 
-J9 & St » 
2 | ? 
1 | S Car i 1 4 
1 200 Eric Ny S Sh 
. | 
472 Elec. S gat 6514 69% 4 
150 Ge As! ait p) “0 ‘) 
267 Gen. Asp} 7 69 7 
‘ pe . 
- » ~* ‘s 
4\% : 
10% 14 , 
‘ - - 

, ov wu s 
= 79 R21, 2 
1 

0%, 20% s 
4 4: ‘ 
7 DTN 7 
RO se 
1! te | "% 4 
gg 99 
1 
38 38 1% 
40 - 
28 SM 
0 20 
*s a ” 
77 7 2% 
110 
| a 
2 »> To LU Or 4 4 4 4 4 ‘ 
. | a a 1 
| 10 ” « 4 a) 3 
6 | hood 145% 144% 145% ; 
' | TO G So 884 ss fe % 
415 | sani a4 aot a2 % 
1 450 1 S te th% 0 1 i, 
912 1 ) 1 15% 44%, 4 
‘ 
” w ah ¢ 86% 85% 8 
o% | 
o4 J. & " ) 
. 20 W & M. 64 64 64 
’ ~ - 
6 132 W 72%, 7 2 , 
1,5. s 8 8 
| Lit" 
6 | “3 
. ta 0 E. & I $5 82 S 
| 12.00 i 7 
| - ~ 
| 25.000 + Ty 9714 
| 33,00 8, . 
4.000 i 1 ti 4 ol | 
ma 8.000 ts. 0 8 : 
| 2 00 3.104 104 
| 1,000 1 if ) 
| 2,000 s 1 5 
| >, 000 01 
} 42,500 . 8 5 
} #1 500 4 10 
4 | 
5,000 10 
2 O00 4 Vly 4 
1,000 § ‘ 
14,000 UO% L% 
4000 5 
1,000 3s VO% 
Net 
Pi 
-" ittsburgh 
4 
STOCKS 
% Net 
Gales High. Low. Last. Ch'ge 
83 An WwW. G. pf.104 103 10. 14 
4% 45 Am.W.G.Mac. 62% ’ ‘ 
4 $3 A W. G.M.pf.124 ‘ 
( G. & 26% % 
A 12> Can R. Gas 40 
a 100 « I 
ho Con. Ice p 28 28 
215 Ha r..102%4 102 - 
1,260 Ind 4\5 * 4 
A 100 Ind of. 2% 1 om" ‘ 
M4 991 La B. I. & 5S. G14 7% 61% 4% 














September 16 





















































i i ‘ 
} I 2 > } . 
Pe 1 
t laho 0 110 ci 

& G x 7% 8 i 
I i G - a = pe 
Pu oO 20% 19%, ~) 
Ro 15 on 06 











_— * 


150 R. ¢ 4 
,600 | I I 
110 « ( & I 
aS) Cc. & Fi 
376 ar Cemet! 
95 Ca Cem 

1,005 n. Cottor 
142 Ca Co 

1.250 Ca } 
at? Car 

4) 4 
| Pte ar 
436 Car 
162 
1,82 
L.oOS I 
0 ) M 
878 Cro g 
I 
0 
10 I 
80 D 
4,280 D 
) Ho a 
mI - 
270 Laur 
85 Ww 
10 M D 
Mach 
1 B 
p01 2 ( 
1 Mont. Tr 

9,000 Mont. 7 
70 Mo rT. & 
700 Nipi 
132 Nova a 

2,170 N. S. St. & 


3,000 S 





600 Wa 


000 C.D 
000 Col. G 


> OOK) 


Pitts. B 








St. Louis 


AI 4 
i rt 
410 “ 
100 Gra ‘ 
01 I 
] n B 
25 I 
500 Ka 
0 Me 
24 Na 
-e : 
js ~~ 
4 Title G 
Ooo 
oH) 
200 
2 Unio 
65 Wag 
mo 
yO Ff ( H 
000 I 
000 I I 











501 Riordor 
15 Riordon 
i8 R 

50 

626 

2458 

240 

721 

120 S. ¢ ) 


500 Be 
000 Can, ¢ 
000 C 





200 Cedar I 

000 Dor i a 
on Dom. Tex 
0) Dom. Tex 
000 Lake of 

000 Quebe 


600 














ity 

















(Toronto Market on 




















z 
-"% 
Net 
£6. 
4 
‘ 
) 
1% 
% 
“ 
i 
% 
Net 
nee 
Me 
1 
aig 
=“ 
xy 
1% 
” 
% 
6 4 
4 
3 
11% 
14 
644 
. 
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Credit on special compensation. ....ccceessovce 17. Final dist spnecgoesne alae 


How Employe Stock- Final distributions .....cecssecccsscoseseesesss 233.73 ae ba a 














holders Fared Total receipts .......2.-+-- indndoceatesens ee aeete Market 1 and 6 
Market value 12 shares preferred at 120 and 1 ommor sogeaee Ae 
share common at 107......ccccevccesccesceses 1,447.00 aD 
—s $2,482.50 


"ae . 














Continued from Page 308 Dobelatiges: sss crcpancanccaaersinane reer $2,686.73 1,081.50 





ost ¢ Lock cece eee eee esessseseeees . 1,271.50 $1 451.00 





nar tne partnership em- 





pensation, payable only after five years from the Net return sis'sawetens éaenendeennenss Mgeeeee 14 ’ 
8 . odied eciated by em- 


original subscription, but as an offset the compu- A similar compilation covering the employe wpeien prsmeagsthn Pcs 
tation does not include the fina] distribution item. who subscribed to the common stock when offered taken st a 06 z ' 
Thus in the event of an employe holding his stock follows: ala vacitagh ap — 
for five years the receipts would be larger. ere —_ “= 

lends . ° e 40,275 ‘ ing, CC, mR, 


































































































bg ° ° ° _ 
idends Declared d Await Payme 
Dividends Declared and Awaiting Paymen 
R ADS | Books Pe. } ie 
Ps I ; Books | on pany Ra e. riod. abi ose | 1 Rate } Close a 
( Close A. Smelt. Se } ide e M.f@5eM Sey : 
( Ren *Sep. 24 pf A. Se} | Ist. Cr. Coal. mie OG O Ser ry 
5 Ser 0 Aug. 31 A. Smelt. Se 1) ) $1.0 Q O Sep 4 
2 Sep. 30 Sep. 1 | pf. B.. ‘ - § » | Int. H. of N.J1% Q Ov , 5 a 
3 - ®@ Sep Am. Snuff 2 Set Int. Salt i QO ep. 12 
a & *Sep v 0 pf 4 - = , — Sil) er pf 1% Q On a 1 
Q « 9 Sep i Am ~e 7A *Se] | “A wel os pf. .1% > On " i " 
O se cm. ¢ ) a Ww ~ oe 4 \ ser (Julius ; L 
. oe 2 oe * ft én, Tae oF Q oO s Sep. 1] & ¢ 114 Q O oe 2 
~ 4 ‘ “ 4 © Ne Pep. 
4 & DE P. rr Do pf 1% Q Oct. 16 Oct 1” | Kelly-S 1 =" *Sep 1S 
a = 20 Aug. £3 | am. Woolen...14°Q O 16 Sep. 15 , % Q0 . ‘Sep. 15 
1% Q Nov 1 on : “- Do pf 1% Q@ Oct. 16 Sep. lo | Kenne Cop...$1.400 Q Sep mn ft) Sep. 2 
t Sep = = > | — Ws " a - 
- a ae Amoskeag Mfs ~»§ @ Oct. 14 Sep. sv Kirschbaum (A § 4 sep. le 
2 Sep > Do of it Q Oct 14 Sep. 30 i 4 t 1 OQ « | Sep. 15 
Ans ; Co iy Q Oct Sep. 18 | Kreae. Ss cs F i 20 Sep 9 
16 Sep. 22 | Grmsby Co pf.l% Q Sep. 30 Sep. 15 | pf Tosi a oO w Sep. 9 
: aa Asso Oil l Q Oct 6 Sep. 30 |] Kress (S. H d , 
a 1s... a 2 oe ae a G- & w. rn & Co. pf «1% QO Sep. 15 
& B.... ~ =~ i: Seed . $1.75 Q y se < 3 Iron ” 7 sep. 13 
N. Central..i%4 Q i Oct. 6 ‘aone in atin 3 Qo | Sep. 13 | La B. Iron W. ou Ex > Sep. 15 
N. Y. & H'lem.2 S Oct. 2 Sep. 2 Avery Co. pf..1% Q O 1 Sep. 15 Lack. Siec! 112 Q Sep. 3 
Do pf » S Oct e Se p 22 Balt Tube in Q : Sep. 2 Lie & andes 2 pe] Ser 5 
N.¥..L. & W.1% Q@ O - Sep. le SS Sry i% Q O Sep. 20 | Tob. pf 1% Q Oct . 7 
Norf. & West..1% Q Sep. 19 Aug. 31 | Barn. Br. & S Linde Air P Oo aan 0% Sep. 11 
Nor. R. it. of ist & 2d pf...1% Q N« 1 Sep. 23 | Do pf "1% © Oct es 0 Sep. 30 
H lig Q t. 2 *Sep. 9 | Barrett Co 1% Q Oct Sep. 20 | Loose-W. Bisc. ~~ “ ; 20 Sep. 30 
Norwi & W ‘a , pr. x Q Oct if On >| Ist pf 1% Q Oct 
: pf ‘ 2 a 2 Ser | Tel Can.2 ( t j Se] 0 | Lorillard (P.)..3 Qo 
rt Ve. & : i Stee 9 ) “ 2 Sep a) ( ra 
pf : 1 o 3 Sep. 11 | f " 4 Q Oct 2 Sep. 15 ¢ oO ) 
Pitts.. Bess. & | ws & S..2 0 Q Oct. 2 Sep. 2 2 
rag” . 5 | ae Oct ‘ 25 S 
P., Ft. W. & | Fish. pf.1% Q O 2 7 
sp. g. pf - Se} 1 | -Serymser.20 A Oct. 1 16 
So. Pacifi 1 Q *Aug. 31 Tob. .10 Q Se; 0 i 
Un. Pacifi 2 Q O 2 Ser i Hill St Q Ox 4 
Do 7 3 S ~ sep 1 f 4 Q O Ox ‘ 
n JI. R.R ‘ob. pf..2 Sey 30 ane 
«& Can - 10 =v Gas.1 GQ 2 *Sez 14 oO 
Wart R S t 6 | C.pf.1% Q O *Sep 1 OO 
W isc Cen pf. = 2 9 Pj $ ys Aug. 25 ; Pe r 
W.J.& Se ore.2)¢ ‘ 15 n. I < Se ( Sep. Ww ) oO 
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Grain 
Market Unsettled on Account of 
Rumors of Argentine Wheat Ship- 
ments—Bakers Favor Embargo 
INTEREST in the 
tred around the unsettling rumors which devel- 


oped from day to day and 
prices. 


wheat market last week cen- 


brought about a 
The 


the close of the pre- 


which 
very drastic reaction i Government 
report on the crop issued at 
vious week, while indicating a yield below domestic 
requirements on normal conditions, was not suffi- 
l timulate the renewal of 


ciently unfavorable to 


aggressive buying. Prices advanced, but held only 
The disturbing news included reports 
f 


temporarily. 


of heavy offerings of Argentine wheat, a rumo1 


that an embargo would be put on exports of Amer 
ican wheat, and the political news from Bal- 
advantage 


the 
kans indicating possibilities of decided 
for the Allies which might 
of the Dardanelles. 
out of restriction 
also had its effect 
The reported offerings of Argentine wheat were 


Argentine wheat | workable 


bring about the opening 


Fear of complications arising 


on expert to neutra! countrie 


not new, as as beer 
nearly all the time since wheat advanced 


the time quo- 


to about 


the current level of values. Some of 
tations for Argentine wheat 
bushel below the price of American 
posedly The discounts, 
were not large enough to prove attractive, 
for this was the 


were several cents a 


wheat of sup 
however, 


equal quality. 


though 


this may change later. One reason 
fact that American millers know nothing about 
the handling of Argentine wheat, while the wheat 


is sold under certain arrangements for allowance 


for impurities, and the fina! settlement in case of 
dispute rests on the uncertainty of London arbi 
tration. 

The fact that Argentine wheat offered at 
prices below American is extraordinary, when 


America is shipping all the time to Europe, but 
is due to freights. The from Argentina 
to Europe has been slightls 
cently breaking a little below a dollar. 
to America has been around 40 cents a 
that exporters on the Exchange have believed that 


freight 
b ishel, re 
The 


bushel, so 


over $l a 


rate 


if any business was done in Argentina it would 
be in the way of shipping Argentine wheat to 
Europe via American ports, owing to the advantage 
in the freight, rather tha nr port ng t into the 
United States. 

An embargo has been the subject o me ag 
tation. At a meeting of baking intere at New 
York resolutions were passed favoring an appeal 
to the President, and somewhat similar action wa 
taken at othe: pomt There seen to be a balance 
of about 100,000,000 bushels of wheat for export 
this season, including the carry-ov ro! la 
year, ana only a portio ‘ ] wheat as ree 
exported. Taking the actual exp dat 
the contracts for sh pme 
ble that nearly half of tl heat has been dispose 
of. This estimace of the available p ASe« 
on the assumption « orma ptior | 
years ago, when price 1 hig e p 


appeared to be reduced 000,000 to 

bushels below normal. It possible that this wa 
apparent and not real, as there is no exact method 
of measuring how much old wheat there the 


country left over from preceding yea Exports 
of 100,000,000 
the balance of old wheat next Sur 
elose margin, so that a very great 
pend on the new crop. Another crop 
just harvested would then mean, in all! 


bushels would undoubtedly reduce 


mer to a ver 
deal would de 
uch 


as tha 


probabilit \ 


that the United State: ould be importer i 
stead of an exporter. 

Even a favorable change in the conditions i 
the Balkans would hardly bring any immediate 
movement of Russian grain. There would, how 


ever, be a possibility of a movement of grain from 


Russia at the end of this 
year is 


crop year. The world’ 


crop of wheat this admitted to be very 


short. The estimate of the London Grain, Seed and 
Oil Reporter makes the world crop 3,572,000,000 


bushels, against 4,382,000,000 last year, a decrease 
of 816,000,000 bushels, or over 18 per cent. The 
decrease is largely in the exporting countries of 
the world. The decrease in North America is giver 
at 584,000,000 bushe!s, with a decrease in Australia 


and India of 134,000,000 bushe! The requirement 


of the world are estimated at somewhat less than 


last year owing to the high price. During the pa 
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year the export movement of the world was about 
590,000,000 bushels. The possibility of getting 
wheat from Russia depends largely on the opening 
of the Dardanelles. Some wheat is being moved 
from the north Russian ports, and shipments from 
Russia for the past week amounted to 640,000 bush- 
g 696,000 bushels the preceding week. 
Englist estimate that possibly 10,000,- 
000 bushels may be shipped from Russia this year 


followin 


els, 





authorities 
via northern ports. 

In the meantime the bulk of the demand must be 
furnished f North America. The shipments so 
far thi have been 90,000,000 bushels, 
against 50,000,000 bushels a year ago. 


rom 


season 


Cotton Statistics 


Crop Movement Into Sigh 














K ENDED SEPT. lo 
1916 1915 1914 
Port eipts 190,592 185,178 68,591 
Over ; j 
Canad 4.201 0,012 16 
é i> } é 
er - . 000 50,000 50,000 
Ga t e 
vns 82.44% ay 44,152 
R 
t ‘ 327 235 OT, The 162,683 
ra MOVEMI i 
Year Before 
This Year. Last Year Last. 
rr 741,888 401, SS) 190, S67 
a l ; i 
‘ in 32.089 5,651 
S t r a "45.000 117,887 
od ; ine. ? 65,046 10,7933 68,012 
Bre sigt 7 
a ) 1 1,067,368 749,771 S82. 417 
! 1 ‘ f 45 days 48 days 44 days 
F New York 
Cotton Futures- 
O -- Dec.- . -Jan.-— 
lig? Low High. Low Low. 
Sey 1} 15.1 14.5 15.30 14.95 15.08 
Sep 13 1 15.08 15.45 15.22 15.31 
Sep 1 | Eee T) 15.22 15.54 5 15.46 
Sept. 14 15.4 15.4 15.78 15.62 15.86 15.70 
Se] 1 2 .€ st 2.60 
Sep on 15.48 15.38 15.69 15.56 15.75 15.63 
Sept. 11 48 15.3 15.68 15.51 15.73 15.59 
W f2 14.81 15.78 14.9. 15.86 15.08 
‘ ——May) —Jr — 
3 Low High. Low High. ! 
Se 16.57 15.24 15.70 15.4 15.69 15.50 
Sept i 5.60 15.47 15.80 15.67 15.89 15.75 
l 15.79 19.00 15.97 15.8 16.05 15.90 
Se 14 l D 15.87 16.20 16.06 16.30 16.20 
S 1 15. 15.8] 16.10 15.9% 16.16 16.06 
Se lt | 1 i’ 16.06 I. 16.09 16.08 
t 15.24 16.20 10.4 16.50 15.50 
1 . . ti 
J 
Grain Statistics 
+n bd > 7 i ¥ 
Receipts, Exports and Suprly 
4 RECEIPTS OF GRAIN 
Whea ( a) 
Pushe B S s l 
108 OO) t (Me 7105 thew 
200 OO) Sets OOO G1 OOM 
1 SSC OM 4 1S1 00% GUT 0% 
ly 1 ‘ g. 1 
L44.10m O00 00 TO.771.00 
15M “16, 160,000 £7 C7 OK 
‘ ,\ yt 
Co Oa 
1 B 
TALL TS 0M 3 ¢ 0 
OOO 1.703.000 1 Mm) 
+41 10m) 4 TSO 
SUOSSS 000 1 1 OMe TOOL OO 
1M OT OO 13,891,000 
" si (nw ‘ ‘ +812 (uM 
SUPI } 
Vheat Co Oa 
r i HR e ' 
270,000 .aLS,000 31,404,000) 
€ € +. 600,000 + 20 000 27,690,000 
We 1 6,500,000 1,710,000 8,147,000 
wee 10,071,000 
289,756,000) sesceeee 66800 
Wee 1 5,912,000 Dalniedt <a ee 
“ i é 
I eT ne - 
i 3 wee 164,230,000 = aa oes Ae 
i 1915 a 59,489,000 PEPE i SETS 


Future and Cash Prices—( hicago 








WHEAT Cash, No. 2 
—Dec. Red 
Hig Low High. Low Higit. Low 
~ 1.54 1.0, 1.554 1.52 1.5414 
1.49 1.54, 1.50% 1% 1.55 
r t 
‘ 1.52 65 1.5 1.46 1.54% 1.54% 
Se 1.4, 1.47 1L5O%™ 1.47 1.51% 1.495, 
Sept ‘ 485, 1.464, 14%, 1.464 1.45% ‘ 
Vi 4 1.4 1.55% 1.46 1.54% 1.45% 
CORN Cash, No. 
—De White 
Low High. Low Higt Low 
S7"4 ‘ 73% 72 SH R4 
i ‘ ~ 4 4 71 4 SS be A 
in 
1 s s 72%, 71°4 Rol, S4 
se i st ri 71 S4! S34 
= ‘ “ éa 7 S53! SO 
\ ST" s 4 sh 7 Su 83% 
OATS 
D Cash S lards 
yw Higt Low Higt Low 
= 445, 457, 47 47 45} 
= ' ‘ 44°, 47% 475 47 454 
Sept. 14 4 4414 47%, 4675 15%, 4544 
Se I H 44% 47% 17, 40 42 
Sep 14 444, 47% 47'4 45 i 
we 1 40 





Cotton 


Market Recovers on Bullish Govern- 
ment Rerort and Slackening in 
Southern Offerings 


| Bue week witnessed the culmination of a re- 

action in cotton which extended about $7 a 
bale from the high level reached immediately fol- 
lowing the publication of the last Government re- 
port of the condition of the crop. Around 15c. for 
December and 15.10c. for January, bulls again gave 
support and absorbed all offerings. The recovery 
was influenced largely by the suddenness with 
which the South withdrew on offerings of actual 
Southern sellers did not seem to be willing 
to take much less than 1l5dc. for cotton, and, while 
some of the smaller purchasers may be willing to 
accept current quotations, most growers appear to 
in an independent position. Liverpool cabled 
that there was much uneasiness over the manner 
in which Southern offerings had fallen off. The 
low point of the week was reached on Monday, and 
by Thursday there had been a recovery of about $3 
a bale. Further advances were checked by the 
renewal of Southern selling, but the market main- 





cotton. 


be 


tained a good undertone. 

The chief surprise of the week from a bullish 
standpoint was furnished by the report of the 
Census Bureau on the amount of cotton consumed 
by American mills during August. The consump- 
tion was placed at 558,000 bales, against 464,000 
bales for August last year. The figures were con- 
siderably in excess of any preconceived ideas, and 
for this reason were made the subject of a bullish 
demonstration. The amount of cotton in the hands 
of spinners was placed by the Census Bureau at 
1,359,000 bales, against 1,165,000 bales at the end 
of August last year. The amount of cotton in 
public storage and at compresses was estimated at 
969,000 bales, against 1,712,000 last year. 
These figures indicate that the United States has 
a chance of exceeding last year’s record consump- 
tion of cotton, which was placed at 6,397,000 bales, 


bales 


exclusive of linters. 

Crop reports indicate more or less improvement 
During the week Texas had 
an abundance of rain, and early the week the 
Oklahoma drought was effectively relieved. With 
the approach of lower Autumn temperatures, dry 
weather in the cotton belt is not such a serious 
factor as it would be during the heat of the Sum- 
mer, particularly after a period of beneficial rains. 


in nearly all districts. 
in 


Welcome moisture also has visited the eastern belt 


and laid the foundation for satisfactory end-of-the- 











‘ASO developr ent. 

Two crop estimates were pub ed during the 
week. One was issued by the Interstate Banking 
and 1 Company of New Orleans, which placed 
he eld at 12,690,000 bales, i iding linters. The 
other was by Neill Brother yf London, the data 
for which were furnished chiefly) y R. L. Neill, 

o had com od an extens trip over the 
co be Mr. Neill is an excellent judge of the 
cotton crop. The Neill estim: 14,000,000 
bales, includi gz linters, and the suggestio1 was 
made that the estimate was minimum, with the 
prospect of a further increase if the crop should 
be favored by a late frost. 

Newman, Ga., advices say: 

Some mprovement in the cro oO 3¢ on We 
A ike ore cotton than la ez Farme! ishe 

» cotton to market. Miils have enough old cotton 
to la the for months 

Paris, Texas, advices say: 

fexas crop turned out much b - ha generally 
expected M 1 of it is fruiting freely) Be i ation 
of crop farmer's attitude. He doe not concede a 
good crop, but grins and markets a ast as he can get 
it out Think Texas certain to make 4,000,000 


A Southern shipper who is an excellent judge of 
cotton market conditions takes the view that pur- 
chases should be made on breaks of 30 or 40 points 
and profits should be taken on spurts. He believes 
this operation will be profitable until the South- 
west has sold a large part of its crop. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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